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THE WEEK 


Domestic business continues sub-normal in volume, but 
there are many signs of quickening activity due to the con- 
fidence inspired by the recent important financial develop- 
ments. Colder weather is helping retail distribution and 
there is some improvement in the wholesale jobbing trade, 
while collections are reported as easier. Advices from most 
of the important commercial centers indicate a trend 
toward better conditions. Bank clearings and railroad 
gross earnings, however, still show heavy decreases as 
compared with last year, the reduction in the latter in the 
first two weeks of November amounting to 12.1 per cent. 
Railroad buying of supplies is at a very low point, and 
apparently will remain so until a decision is reached in 
regard to rates, which it is hoped will be forthcoming before 
the first of the year. In the iron and steel trade, while the 
output remains much below capacity, there is, nevertheless, 
evidence of an improving domestic demand in addition to 
larger foreign orders. The orders for army and other war 
supplies continue the most striking feature of the leading 
industries, and while some are not very profitable, they 
largely redeem the general trade situation. Rapid progress 
is being made in the restoration of export trade. Since the 
beginning of November a trade balance in favor of the 
United States of over $46,000,000 has been achieved; and 
during the latest week the exports from New York 
amounted to $19,895,938, against $13,219,049 last year. 
With this revival in foreign trade, with easier money and 
exchange conditions, and with the financial position 
strengthened by the opening of the Federal Reserve Banks, 
business sentiment is becoming daily more optimistic, and 
enterprise more courageous. The most notable event of the 
week is the decision of the New York Stock Exchange to 
open to-day for restricted dealings in bonds. This is a far 
step toward the complete restoration of the financial mar- 
kets from the prostration produced by war. There has 
already been an increased trading in bonds and other 
securities over the counter and at firmer prices. December 
payments of interest and dividends are estimated at more 
than $101,000,000, a reduction from a year ago of over 


$12,000,000. The feeling is beginning to deepen, however, 
that current statistics of reduced transactions are an indi- 
cation of past or passing depression. 

New buying in iron and steel is not of imposing propor- 
tions, but the demand in certain lines is broadening. 
Larger export orders have come out for billets, sheets and 
miscellaneous products, yet competition for European busi- 
ness is keen and prices are consequently low. Domestic 
requirements, though showing some expansion, are still 
much under normal and mill operations continue on a 
reduced scale. General railroad demands are estimated to 
be the smallest in a decade past. Fabricated structural 
steel work is unusually dull in all sections of the country 
and in the East, apart from the material required for sub- 
way construction, few contracts are reported involving 
over 1,000 tons. In pig iron, chief interest centers on con- 
ditions at Buffalo, where quotations are firmer as a result 
of recent liberal buying. 

Retail distribution of seasonable dry goods has been 
helped by the lower temperatures. Jobbers in western mar- 
kets have been holding clearance sales preparatory to in- 
ventory taking. Somewhat easier prices prevail on gray 
goods for converting and printing, and some large printers 
have still further curtailed production because of the inabil- 
ity to secure dyestuff supplies. Values on finished products 
have not fully reflected the lower level of the raw material, 
but it is believed that mill agents will soon revise all lines 
downward, apart from those affected by the scarcity of dye- 
stuffs. Export trade is slowly improving, especially in ducks, 
and business with the Philippines continues satisfactory. 
The demand for certain kinds of textiles for war purposes is 
keeping some plants busy, yet, on the other hand, domestic 
requirements are below normal and cancellations of spring 
orders have upset the calculations of many woolen pro- 
ducers. The clothing and garment cutting trades are 
running generally lighter than for some years past at this 
season. 

In so far as domestic business is concerned, few footwear 
factories have received sufficient orders to warrant opera- 
tions more than four days a week, while some loca! plants 
are closed entirely because of labor difficulties. On the 
other hand, the foreign demand continues good and many 
manufacturers are well engaged on army contracts, with 
shipments going forward regularly. More seasonable 


‘weather has stimulated trade at retail and patent leathers, 


especially in women’s wear, are moving freely. Conditioris 
in leather parallel those prevailing in footwear, restricted 
home requirements contrasting with a brisk call for sup- 
plies from abroad. Owing to the active European demand, 
tanners in general have increased the production of heavy 
leather while reducing the output of light stock. A particu- 
larly satisfactory situation is noted in the different varie- 
ties of strap, bag, collar, skirting and similar leather, 
adapted for use in such military articles as saddles, knap- 
sacks, cartridge belts, etc., and prices on these have been 
advancing very rapidly. 

Lower prices were reached for grain, the markets ap- 
parently having become overbought. The export demand 
was not up to the recent average, Argentina now being a 
factor in this connection. Arrivals from the farms were 
again liberal and the usual statistics were bearish, domestic 
visible supplies being more than 15,000,000 bushels larger 
than a year ago. Western receipts of this cereal this week 
of 11,417,000 bushels compared with 7,612,000 in 1913, while 
shipments from all ports of the United States, flour in- 
cluded, were 3,475,000 bushels, against 3,586,318 in the 
earlier period. Depression in corn was traceable to unusu- 
ally favorable weather in the West, which facilitates the 
movement, and easier cash markets. Arrivals at primary 
points this week of 5,597,000 bushels exceeded the 3,174,000 
reported last year and Atlantic Coast exports were 648,000 
bushels, against only 36,000 in 1913. Oats were relatively 
steadier than the other cereals, the persistent foreign de- 
mand giving support. Significant developments were lack- 
ing in cotton, fluctuations being generally narrow, with an 
easy undertone in evidence. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Increased Demand for Seasonable Merchandise, 
but Otherwise Little Change in Conditions 








PORTLAND.—The movement of greceries, provisions 
and food supplies in general remains fair to normal, while 
weather conditions have helped the sale of heavy clothing, 


shoes, etc., although not sufficiently to make up for the 
former deficit in orders. Jobbers of paints, drugs and hardware 
nearly all report a fairly satisfactory volume of business, but sales 
of other building supplies, including lumber, lime, granite, etc., are 
very slow. Some manufacturers in various lines are busy, but a 
large percentage of factories are running on short time, due to lack 
of orders, and a disposition not to accumulate stock until more 
settled business outlook prevails. Bank are well supplied with 
funds, but collections are still complained of. 





MIDDLE ATLANTIC STATES 


Prospects Growing More Favorable, with Some 
Lines Showing Indications of Improvement 





PHILADELPHIA.—Business conditions generally have 
evidently taken a change for the better, more favorable 
weather stimulating activity in numerous lines and the 
opening of the Federal Reserve Bank having a tendency to 
improve the feeling in monetary circles. Jobbers of dry 
goods, hosiery, underwear and notions state that business 
of late has been more active, and though the volume of 
retail trade is below that of a year ago, the situation is 
showing signs of improvement. Sales of millinery are 
moderate, but are somewhat larger than for the past few 


weeks. , 

Quietness generally prevails among the various manufacturers 
of clothing and other wearing apparel, but most of them claim to 
expect an active spring season. Leather continues very firm and 
high in prices, with all grades searce. Glazed kid is in only moderate 
request, with great difficulty in handling exports. The movement 
of shoes is light, but more seasonable weather is expected to increase 
demand. Notable strength is reported in the wool market, local 
stocks of domestic grades being light and supplies being rapidly 
diminished. Inquiry is becoming more active, but holders are indif- 
ferent about selling at the present level and most dealers anticipate 
a steady advance in values. There are signs of improvement in the 
bituminous coal market, larger orders being received than for some 
time past, and the cool weather has increased sales of anthracite. 
There is little change in hardware or electrical supplies, but pros- 
pects are considered encouraging. Complaints are still general 
concerning conditions in iumber, and no improvement is anticipated 
until the opening of spring. <A normal situation prevails in the 
building and contracting line, permits taken out this week comparing 
favorably with those of last vear. Manufacturers of cement, chem- 
icals, paper, paints and wallpaper appear satisfied with the current 
volfme of business and express much confidence in the future. A 
moderate seasonable demand is noted in the wholesale liquor market, 
with prices generally steady. Business with wholesalers and jobbers 
of groceries is satisfactory, though collections are rather slow. 


PITTSBURGH.—tThe situation has not changed ma- 


terially, retail trade continuing at a rate somewhat reduced 
from normal activity, due to the slow industrial conditions prevail- 
ing. The new revenue taxes are agitating stogie manufacturers, as 
the rate is considered discriminatory, and the stogie trade has not 
been any too brisk for some time. Lumber remains on rather an 
unsatisfactory basis, with shipments fallen off and prices are not 
stable. In machinery lines, no improvement is apparent. There is 
a Slightly better sentiment in coal circles, but operations are cur- 
tailed considerably and the demand has improved only slightly. 
Indications are that contract prices for next year will be from 5c. 
to 10c. under a year ago, reducing mine run to $1,20. For prompt 
shipment, mine run is quoted at $1,10 and $1,15 and screened $1,25 
to $1,535. Slack is difficult to sell and can be had at 50c. and under. 


BUFFALO.—A feeling that there will be a gradual re- 


sumption of business, all trending toward a betterment of 
existing conditions, appears to have manifested itself in this market 
within the past ten days, and reports indicate that there is more 
inquiry than for some time past in nearly all lines of goods, in a 
great many cases orders coming in more freely. This is especially 
noticeable in the iron and steel industry, one large steel mill is 
understood to have received orders to an extent that will necessitate 
an increase of hands. Another concern manufacturing radiators, 
whose plants in this city have been practically shut down for quite 
a long time, are about to open all plants, and to full capacity, giving 


employment thereby to several hundred hands. In seasonable goods, 
which have been very quiet, more inquiry is reported, and sales are 
in larger amounts. 





SOUTH ATLANTIC STATES 


A Slight Change Towards Betterment, but Gen- 
eral Business Continues Quiet 








BALTIMORE.—tThere is still considerable irregularity 


in the business situation, some lines reporting improve- 
ment, while in other cases extreme quiet continues to prevail. 
Trade of this and tributary territory is still affected by the European 
war, while, on the other hand, the progress made in the efforts to 
provide means for handling the surplus cotton crop, together with 
the opening up the Federal Reserve banking system, has had the 
effect of relieving the money situation. Locally, there is perhaps a 
brighter outlook in the industrial field, a number of industries which 
have been closed or partially closed are giving signs of reopening 
and giving employment to a number of workmen. Among the large 
coal operators, mines are reported worked but little more than half 
capacity, though they are looking forward to better conditions with 
the beginning of the coming year. Shipments of grain from the port 
of Baltimore continue heavy, business in the exporting of barley 
now being reported in addition to wheat, oats and rye. The retail 
trade has perhaps some noticeable acceleration with the advent of 
cooler weather of the past few days, together with the approach of 
the holiday season. In local real estate and building operations 
business continues quiet. 


RICHMOND.—Seasonable merchandise at both whole- 


sale and retail is still moving slowly, due in some degree to 
the continued warm, bright weather. There is little demand in 
evidence for footwear or the heavier grades of dry goods and cloth- 
ing, and sorting orders from country merchants aggregate much less 
than former seasons. There is some evidence of the approach of 
the holidays in the increased activity of some retail lines, and the 
produce market is also in a better position than since the beginning 
of the fall season. Some manufacturing plants are engaged to ca- 
pacity in completing orders for army supplies to be sent abroad, and 
large purchases of horses and mules have been made here Tor mili- 
tary use. There is an active demand for groceries and provisions. 
Some improvement has been shown in collections in Virginia and 
North Carolina, but money continues tight in the cotton territory. 
The second week of the season’s business in the local leaf tobacco 
market shows a better tone than at the opening, with more buyers in > 
evidence, and the quality of the offerings has improved. The dark 
sun-cured product handled here averaged 7c. a pound in recent 
transactions, compared with last season’s average of 7%c. The 
quality of the new product is not up to that of last year. 





SOUTHERN STATES 


Confidence Much More Pronounced, but Actual 
Improvement as Yet Very Slight 


ST. LOUIS.—There was some improvement during the 
past week due to the larger demand of the season rather 
than to any change in the business situation. Lower tem- 
peratures also added some stimulus to the distribution of 
seasonable merchandise. Jobbers were as anxious to collect 


as to sell, and retailers were disposed to pay off old scores 
before making large purchases, the outcome being some progress. 
The completion of the $135,000,000 cotton fund, the opening of the 
cotton exchanges, together with the opening of the Federal reserve 
banks has added material strength to the already fast-growing con- 
fidence in the early resumption of normal conditions. There is a 
strong feeling that the low ebb tide has been passed and that the 
turn is not far in the future. Wholesalers and manufacturers of 
footwear say they have more orders than for the same period a year 
ago but they are appreciably smaller in amount. Some clothing 
jobbers report trade fully up to normal. There is a good demand 
for cotton duck. Dry goods are moving in fairly satisfactory vol- 
ume. The approaching holidays has stimulated the nut business, 
both domestic and imported, also notions, toys and kindred holiday 
goods. Cooperage manufacturers report trade quiet. Leather con- 
tinues firm. Drugs and heavy chemicals are fairly active. Lye 
dealers report trade dull, the volume being much below last year. 
Lumber continues inactive. Dealers in structural steel report trade 
very quiet. The wheat market the past week was weak and neryous, 
influenced largely by disquieting reports from Argentine and the 
Continent, hence millers are supplying their wants without ad- 
vancing prices. 


LOUISVILLE.—Retrenchment in various quarters and 
reduced working forces seem to be not unusual features of 
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the local trade situation. Conditions in the South are reported still 
far from satisfactory, but advices from the grocery trade indicate 
that this line has been in a measure exempt from the depression ex- 
perienced in many other lines. European government contracts have 
helped out in some directions. Structural iron concerns say that 
very little business is offering and not much improvement is looked 
for before spring. Clothing manufacturers find sales slow, but 
collections improving. ‘The purchasing power of the South being 
restricted and the fact that distilleries, with few exceptions, have 
not begun operations are features of the situation in the grain trade, 
which continues quiet. 

NASHVILLE.—Business seems to have improved dur- 
ing the past week or ten days, retailers reporting increased 
sales, and jobbers more activity than for some time past, though 
trade as yet is not up to the normal. Collections seem to be better, 
both merehants and consumers adjusting themselves to present con- 
ditions. There is considerable building in progress, and labor in this 
line is well employed. The outlook in this section is somewhat more 
favorable and a more confident feeling prevails. 


MOBILE.—There has been very little if any improve- 


ment during the past week in jobbing lines, and practically 
no change in lumber market conditions. The movement of cotton as 
yet is very light, and this has retarded collections generally. Re- 
tailers report business a little more active during the past week. 
owing to cooler weather, and with the approach of the holiday sea- 
son trade in this department should show material improvement. 





CENTRAL STATES 


Some Renewal of Industrial Activity, and Season- 
able Commodities in Better Demand 








CHICAGO—Aside from the significance of sustained 
heavy demands from abroad for foodstuffs and urgent sup- 
plies for the armies, the local situation was without much 
change as to production and distribution. There were, how- 


ever, developments which augured well for the future. 
Money conditions worked into further ease, the investment 


interest extended to prospective flotations and the reopen- 
ing of the stock exchange without indications of enforced 


liquidation were evidences of the confidence now more gen- 
erally felt in finance and commerce. 

The transactions from day to day have favored a deeper basis for 
betterment in the leading activities and there has been some gain in 
wholesale and retail merchandising here and in the West. A healthy 
sign appears in the enlarged attendance of visiting buyers and in in- 
creasing selections of spring wares. Reports from the principal 
industries reflect wider inquiries rather than actual orders, but it 
is now more distinctly seen that the trend is toward the early placing 
of important commitments for outputs of the furnaces, rolling mills 
and equipment plants. The seasonable weather has stimulated demand 
for men’s clothing and women’s garments, and as holiday lines have 
broadened the outlook gains for Christmas trade. Favorable factors 
are noted in continued heavy dealings in grain and the increasing 
circulation of currency throughout the agricultural sections. The 
recent re-employment of large forces of labor has also produced a 
good effect. Railroad needs have become more pressing and plans 
involving enormous outlays for the coming year are advanced, but 
the commitments looked for await further deliberation. It is con- 
ceded, however, that the contracts from these sources cannot be 
much longer withheld and that their issuance will impart stimulation 
in iron and steel. Building permits for the week, $1,280,650 in 
value, compare with $2,094,100 last week and $1,156,100 a year ago. 
Real estate sales aggregated $1,316,950, against $1,247,207 last week 
and $2,036,572 in 1913. Lake navigation approaches its close and 
there is now more pressure for all-rail freight facilities. Parnings 
of the Chicago steam roads improve in some lines and the gross 
makes a closer comparison with that of a year ago. Increased ton- 
nages are noted in farm products, mine outputs and general mer- 
chandise. Combined movements of grain at this port, 15,096,000 
bushels, compare with 17,559,000 bushels last week and 7,656,000 
bushels a year ago. Compared with 1913, increases appear in re- 
ceipts 110.6 per cent. and shipments 80.8 per cent. Flour receipts 
were 208,000 barreis, against 223,000 barrels last week and 162,000 
barrels in 1913; shipments, 185,000 barrels, compared with 246,000 
barrels last week and 100,000 barrels last year. Wool receipts were 
340,000 pounds, against 361,000 pounds last week and 204,000 
pounds in 1915. Hides received, 2,522,000 pounds, compared with 
2,124,000 pounds last week and 2,125,000 pounds last year. Lumber 
receipts were 40,392,000 feet, against 41,444,000 feet last week and 
57,502,000 feet in 1913. Other receipts increased in wheat, corn, 
oats, rye, barley, seeds, broom corn, dressed beef, pork, lard, cheese, 
butter and eggs, and decreased in cattle, hogs and sheep. 7 

CINCINNATI.—The general tendency of trade condi- 
tions is toward normal. Miners and shippers of coal report 
but little change, prices remaining firm, and while there is a slight 
improvement in the domestic situation, most yards are heavily 
stocked and the demand is limited. Trade in cattle is quiet, for the 
reason that practically the entire State has been under quarantine 


- 


during the past week or more. However, the necessary cleaning 
and disinfecting of the local yards has been completed, and it is 
expected that the embargo will be lifted within a few days. There 
are sufficient cattle on hand for local consumption, but during the 
past week the market may be said to have been at a standstill. 
Conditions in live stock have had a perceptible effect on grain and 
hay, which have been rather quiet. ‘The receipts are light and con- 
siderably below trade requirements. Prices have advanced and an 
early improvement in this line is expected. Manufacturers and 
wholesale dealers of flour report business quiet and prices not quite 
so firm, but the outlook fair. 


CLEVELAND.—Retail trade continues quite brisk with 


the prolongation of the cold spell of weather existing for 
the past week or ten days and there is already considerable holiday 
shopping being done. Wholesale business ig in fair shape in most 
lines and manufacturers of garments are preparing for the spring 
season, most local factories showing about normal activity. Iron, 
steel and coal are still below the average in output, with kindred 
and dependent lines correspondingly affected and prospects for bet- 
terment none too strong. Building construction is unusually active 
for this time of the year, although the demand for small homes has 
fallen off within the past few months. Collections are fair to slow. 


DAYTON.—While there is a slight improvement, gen- 


eral conditions are below normal, due to the large number 
of workmen still unemployed. There is a fair demand for wearing 
apparel and seasonable necessities, but merchants are obliged to 
make special inducements. There is but little increased activity 
among manufacturers and shops are mostly operating at about 
50 per cent. capacity. Collections continue slow. 

YOUNGSTOWN.—tThere is no particular change in the 
iron and steel industry, but money is somewhat easier and 
legitimate business interests are properly taken care of. Farmers 
throughout this section are prosperous, although suffering to some 
extent from the general quarantine. 

GRAND RAPIDS.—Conditions in the lumber business 
continue unsatisfactory and the volume of sales is curtailed. 
In furniture, buying is in moderate amounts, but some improve- 
ment has latterly been noted. Money is in good demand and there 
is disposition on the part of the banks to meet any reasonable legiti- 
mate requirement. Trade among local jobbers appears to be fairly 
well maintained as compared with former years, and seasonable 
weather has stimulated purchases of boots and shoes. Collections 
are reported only fair and in the northern part of this district, the 
cattle quarantine and unsatisfactory prices for potatoes have had a 
depressing effect. 


LA CROSSE.—Cooler weather has quickened demand for 


heavy wearing apparel, though business in most other lines 
as yet is hardly normal. The implement trade continues quiet, but 
improvement is looked for. There seems to be a general disposi- 
tion to buy in moderation and more as business warrants. The 
returns from diversified farming through this section have been 
good, as prices have been well maintained. Produce is now being 
marketed, and it is expected that collections will be easier, with 
business stimulated materially. 





WESTERN STATES 


Almost Every Center Makes Favorable Reports 
—Prospects Decidedly Encouraging 


MINNEAPOLIS.—The movement of wheat so far in 
November has not been up to expectation. With mild, 
bright weather, farm work has been carried on unusually 
late, and this prevented, to some extent, free deliveries by 
farmers. The weather has turned colder, and if a freeze-up 
follows deliveries are expected to increase in a marked degree. At 
the same time, the action of farmers in selling their wheat appears 
uncertain, and stocks in interior elevators are reported of good pro- 
portion indicating that in some sections they are still holding for 
higher prices. 

ST. PAUL.—Seasonable weather continued the past 
week and improved business is noted in dry goods, men’s 
furnishings, hats, caps and heavy wearing apparel. The demand 
for hardware remains brisk and sales in harness are nearly equal to 
those of year ago. In drugs and chemicals orders are small and 
apparently placed for current needs. Collections are good. 

KANSAS CITY.—A healthy condition and more opti- 
mistic feeling among most lines of business seem to pre- 


vail owing to the coming of the cold weather. In clothing 
and general merchandise collections seem to be still a little slow, 
while in other lines, particularly automobile supplies, it is said they 
are above the average. The trade of the Kansas City and south- 
western flour mills has been a little irregular during the past week. 
The output is not quite as large, although some mills are booking a 
very heavy volume of business, a good portion of which is to export 
points. Demand for implements has been rather quiet, but collec- 
tions are better and dealers are now contracting more freely. Re- 
ceipts of cattle in this market during the past week were somewhat 
heavy for the demand and prices a little lower. 
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ST. JOSEPH.—Recent lower temperature has stimul- 


lated retail trade in clothing, dry goods and shoes. Dry 
goods jobbers report satisfactory sales for both immediate and future 
delivery and the same is true of shoe manufacturers. This is nor- 
mally a quiet season with harness and saddlery factories, but one 
saddle concern is busy on a very large order understood for export 
and presumably for one of the European belligerent governments. 
Grocery distribution is good. Collections generally are only fair. 
Wheat has been planted under most favorable conditions and the 
acreage in this section is perhaps a little larger than a year ago. 

OMAHA.—Business in most lines seems to have been 
stimulated by recent change in the weather and jobbers of 
groceries, hardware and dry goods report very satisfactory volume of 
trade. Dealers in implements and shoes state that sales are normal, 
but demand for drugs and sundries seems to have fallen off. Money 
is in fair request, and large feeders of stock seem to show a decided 
tendency towards disposing of their grain. Prices in general con- 
tinue steady and collections only fair. 

DES MOINES.—Retail trade has felt the effects of 
unseasonable weather for some time and of late there has 
been a tendency on the part of the consumers to curtail purchases. 
Some improvemnt, however, has been noted during the past week. 
Wholesale dealers and manufacturers continue to report a satis- 
factory volume of sales, in many instances showing an increase over 
previous years. Collections are fair. 


LINCOLN.—Mild weather has reduced sales in many 


lines, and although there are exceptions, as regards partic- 
ular concerns, trade on the whole in this market is below normal. 
The money market is still tight. Bank deposits are low, affecting 
reserves, and it is thought a number of weeks must elapse before the 
grain and live stock movement will have been sufficient to ease the 
situation. Lower temperature during the past week or two, how- 
ever, has stimulated demand for seasonable commodities, and a much 
improved feeling is evident. 

DENVER.—Hardware, mining machinery and plumbing 


houses report only fair trade, with no immediate prospects 
of improvement. Very few new mining prospects are being opened, 
due to the war in Europe and unsettled conditions in Mexico. In 
addition, construction work is quiet locally and dealers are order- 
ing only in small amounts. Business is light in steel rails, wire 
nails, fencing, etc., especially in rails, though it appears to be im- 
proving. Owing to unfavorable weather conditions the dry goods 
trade has not been up to expectation this month and sales are less 
than a yearago. Drugs at wholesale are quiet, but wholesale grocery 
houses report that business is active and better in the country than 
in the city. Collections are fair. 

PUEBLO.—Business conditions are regarded as gen- 
erally satisfactory and several lines report an increase over 
last year, though unusually warm weather up to recently retarded 
expected sales in winter clothing and dry goods. Agricultural con- 
ditions are considered as the best ever experienced in the district. 
Crops were above the average and, on the whole, good prices were 
realized. The acreage of land brought into cultivation without 
irrigation is constantly increasing, and stock raising and dairy 
farming have been profitable. A large order for army saddles for 
European countries is said to have been placed with local manufac- 
turers for quick delivery. Collections are still slow, but showing 
some improvement. 


BUTTE.—General trade conditions throughout Montana 


are quiet at present and collections difficult to make. There 
has been no material change in the copper situation lately, and 
operations at the mines are still under curtailment. Since the first 
of the month, however, there is a generally better feeling and a 
noticeable improvement in seasonable lines. 





PACIFIC STATES 


Business Still Quiet, but Merchants Express Con- 
fidence in Coming Improvement 








SAN FRANCISCO.—Very little rain has fallen in this 
State so far this season, and the prediction of a light 
supply of moisture for the winter is being verified. For- 
tunately, crops will not suffer, even if there be only mod- 
erate precipitation, because of the unusually large amount 
that fell last year. The extension of the dry season has been of 
service in several departments of trade and industry. It has pro- 
longed grape gathering, enlarged the supply of dried fruits and 
raisins, permitted an increased amount of all outdoor work in the 
preparation of the soil and the sowing of seed, the setting out of 
new vines and orchards; favored building improvements of all kinds 
and the transportation of supplies to and from the interior. Builders 
have been especially pleased with the weather conditions, as they 
wish to complete the work in hand before the opening of the Ex- 
position. Painters have been doing a large business both on new 
and old structures and there is a general disposition to put every- 
thing in good order for the winter and the incoming visitors. The 
opening of the Panama Canal has resulted in very large movement 
of California products. All descriptions of canned and dried fruits, 





raisins, nuts and beans have figured conspicuously. Never has the 
volume of this trade been so extensive for any corresponding period. 
The barley movement is likewise unprecedented. Canners say the 
carry-over stock into the new calendar year will be the smallest in 
many years. There has been a brisk demand for canned salmon. 
Business in raisins has been very active. Early sales of a large 
proportion of the season’s crops have put much money in the hands 
of producers, which has been of great benefit to trade generally. 
LOS ANGELES.—The number of accounts in both com- 
mercial and savings banks is increasing materially, but 


deposits do not show an expansion in like proportion. One 
reason for this is that large depositors find it easy, on account of 
the demand, to loan their money at remunerative rates. Los Angeles 
bankers have organized a pool of $500,000 to assist in moving the 
cotton crop of the Imperial Valley, amounting to 60,000 bales. The 
money is to be loaned on warehouse receipts, at a reasonable rate 
of interest. Only a small number of State banks in this district 
have as yet signified their intention of joining the Federal reserve 
system, but many of them will doubtless become a part of it at an 
early date. The local banks are taking care of their customers in 
all legitimate requirements, but show no inclination to respond to 
speculative demands. In jobbing circles there is a fair volume of 
business, but on a hand-to-mouth basis. Credits are restricted and 
collections are very slow. However, there is a general feeling that 
bedrock has been reached and that from this time on recovery will 
be sure, though perhaps slow. The preliminary estimate of the 
California citrus crop for 1914-15 made by General Manager Powell, 
of the California Fruit Growers’ Exchange, is 45,000 cars. North 
of the Tehachapi, the crop is estimated at 5,700 cars. Southern 
California will produce approximately 39,000 cars. There will be 
6,500 cars of lemons, double this year’s crop. The explanation is 
that the severe frosts of two winters ago cut production squarely 
in two the succeeding season, 





DOMINION OF CANADA 


Colder Weather Benefits Some Departments, 
and the General Outlook More Favorable 


MONTREAL.—The decidedly wintry weather of last 
week has hastened the closing of navigation, and there has 
been some difficulty in keeping the canals open to enable 
lake grain boats to complete their last trip. The Depart- 


ment of Marine has been removing the gas buoys from here 
to the sea, and a few days will see the harbor clear of ocean shipping. 
The cold spell brought forward quite a number of letter sorting 
orders for seasonable dry goods, but there has been a falling off in 
this respect, owing to a relapse to rain and slush. There is a great 
demand for woolen yarns which can hardly be kept up with. Not 
only are the mills active buyers, but retailers all over the country 
are sending in orders to meet the wants of the thousands of women- 
folk who are knitting winter comforts for the boys at the front. In 
groceries there is little new and a fair proportion of moderate-sized 
orders are reported. There is a very active demand for beans and 
boiling peas, prices of which are steadily advancing. The shoe fac- 
tories, except those engaged on military orders, are only moderately 
busy, and the local demand for leather is comparatively light. Large 
shipments of sole continue to go forward to Britain. The local 
lumber trade continues comparatively inactive, and the number of 
men being sent into the woods this winter is much reduced. Collec- 
tions are about fair. 


TORONTO.—There is generally a more optimistic feel- 


ing prevailing in Toronto wholesale circles. Bankers are 
likely to be more indulgent in the dispensation of credits, owing to 
the growing confidence in the big money centers as conditions are 
more normal than at any time since the war began. MHigh-class 
securities are already feeling the effects of cheaper money. Manu- 
facturing concerns are in better spirits and the taking on of hands 
is helpful to the general business situation. A fairly good volume 
of the sorting-up kind is reported by many merchants, although 
orders for future delivery have received little impetus. Caution is 
still the watchword. The demand for wheat for export is fairly 
active, but spring deliveries are the most sought after. A good 
demand has sprung up for Ontario rye, with a consequent advance 
in prices. The dairy markets are quiet and steady. 


WINNIPEG.—A more favorable view is now taken of 


trade prospects than for some time past and a revival of 
interest in new enterprises is manifested. This is illustrated by 
weekly report of the number of new business commencements, which 
locally exceeded discontinuances. In wholesale trade further activ- 
ity is noted in dry goods and the showing in this line may perhaps 
be considered as the best made; sales of house furnishings also show 
an increase. In retail shopping some improvement in fur goods is 
noted and the week’s turnover of heavy clothing and seasonable 
footwear and handwear has been in satisfactory volume. Reports 
from the smaller towns in the provinces of Saskatchewan and Al- 
berta show that country merchants are buying more freely under 
the pressure of steadily improving cash business. Farmers have 
money with which to purchase their winter requirements and are 
patronizing local stores more liberally. 
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STOCK EXCHANGE REOPENS TO-DAY 


Restricted Trading in Bonds to be Permitted— 
Money Still Easier 


Another step toward the restoration of normal conditions 
is taken to-day with the reopening of the New York Stock 
Exchange after a suspension of business lasting about four 
months. For the time being, the trading will be limited to 
listed bonds and minimum prices will be fixed; that is, all 
transactions must be made at or above a basis determined 
upon by a special committee each day. The action of the 
governing board in approving the resumption of dealings 
was unanimous, and this development is generally con- 
sidered as being the opening wedge to unrestricted opera- 
tions in both stocks and bonds. As a result of the recent 
improvement in the financial situation, the leading ex- 
changes of the country have been enabled to start their 
machinery in motion, and while all the usual functions 
are not yet being performed, gratifying progress has been 
made with this end in view. 

Bringing order out of chaos takes considerable time, but the skies 
are now much brighter and the inauguration of the new currency 
system tends to create renewed confidence in the future. Funds are 
more plentiful in consequence of the large amounts released under 
the changed Federal and State laws, the banks here now being 
required to maintain a reserve of only 18 per cent. instead of 25 
per cent., as was formerly the case. Naturally, the statement issued 
by the local Clearing House members last Saturday disclosed some 
significant alterations, but, of course, satisfactory comparisons with 
earlier periods are not possible. However, the phenomenal increase 
shown in surplus reserves had the effect of imparting a still easier 
tone to the money market, accommodation extending from 60 days to 
six months being available at 4% per cent. Several influences com- 
bined to lend strength to foreign exchange, which at one time 
advanced to 4.90% for sight drafts. Associated with the rise was 
buying on the part of two prominent banking institutions in antici- 
pation of the reopening of the Stock Exchange. The feature of 
Continental exchange was the sharp upward movement in francs 
and the continued depression in marks. 


Domestic Exchange 


Rates on New York: Chicago, 35c. premium; Boston, par: 
Cincinnati, 40c. premium; San Francisco, 50c. premium; St. Louis, 
40c, premium; Minneapolis, 50¢. premium; Montreal, 624c. 
premium. 


Silver Bullion 
Total British exports of silver up to November 12, according to 
Pixley & Abell, were £4,721,500, against £9,263,500 in 1912. India 
received £4,679,500 and China £42,000, while last year £8,561,500 
went to India and £702,000 to China. Daily closing quotations 
follow : 


Sat. Mon. Tuas, Wed. Thurs Fri. 
—- 2211-16 225 2213-16 23 227, 22 23-16 
49 487. 493, 49%, sibs 49% 


New York Bank Statement 


No comparison of the banking position at this center with earlier 
periods is possible this week, since last Saturday the first statement 
was issued under the change in the Clearing House rules in con- 
formity with the new Federal and State laws. The institutions here 
are now required to keep a reserve of only 18 per cent. instead of 
25 per cent., and according to the latest return the excess of re- 
serve amounts to nearly $177,000,000. 

Following is the condensed Clearing House statement covering 
average conditions for the past week: 

ER FR Tee i yee: Same TO 
ee a ad no ein ad a6) nin .d 0. bone Oe Oe 
*Reserve in Federal Reserve Bank................ 
*Reserve in other depositaries................24... 
BEE TEED FPS OP Te ee 
Caen. > yas 8:400 on oun 10 haw be oo 8 
i ae orien a6. i Lip 5 ead bb ae 6do bs bowed wee 4 
a Tn 6 ack bw pres 4: wig wd Oe eG aS Ree 
Ne ne ie lee sheila fl 


Specie Movement 


At this port last week: Silver imports, $478,037; exports, $1,- 
056,819; gold imports, $379,302; exports, $41,470. From January 
1: Silver imports, $9,621,884; exports, $37,950,609; gold imports, 
$9,059,377 ; exports, $127,572,917. 








Money Conditions Elsewhere 


PHILADELPHIA.—The money market is somewhat easier, with 
rates showing a downward tendency. Commercial paper is reported 
in some instances as low as 5% per cent., though the bulk of the 
transactions continue at 6 per cent., and call and time loans are 
quoted at 6 per cent. Considerable inquiry continues from out-of- 
town financial institutions and the opening of the Regional Bank 


has caused a feeling of confidence and improved the situation ma- 
terially. 

BALTIMORE.—It is apparent that money conditions are becoming 
easier, there being a more confident feeling now prevailing, although 
the money rate still remains around 6 per cent. 

CINCINNATI.—The local money market is now easy, though busi- 
ness remains to some extent below normal. Loans of all description 
are made at 6 per cent. Inquiry for accommodation has been greater 
than for some time past. The effect of the Federal reserve banking 
system, which is now in operation, does not seem to be felt to any 
extent as yet. 

CuHIcaAGo.—Money developed further ease and discount rates are 
now quoted at 5 to 6 per cent. for commercial paper, 5% to 6 
per cent. over the counter and 6 per cent. on collaterals. Offerings 
of high grade commercial names have been moderate, but there was 
fair activity in ordinary customers’ loans and in grain and packers’ 
paper. With the reopening of the Stock Exchange on Monday there 
followed an improvement in collateral loans. Sales of local securi- 
ties were of very moderate volume and prices irregular, ten issues 
showing an average of $1.50 per share less than on July 31. There 
was no pressure to indicate that enforced realization was necessary 
to protect loans. The market for bonds shows an improving de- 
mand and quotations have assumed added firmness, although there 
is little interest in issues affording less than 54% to 5% per cent. 
Demands upon the reserve bank for rediscounts have not been 
equal to those expected this week and consequently there is little 
increase in the circulation of the new notes. The statement of 
the reserve bank here, issued at the close of the first week's 
operations, showed as follows: Loans and discounts, $1,130,522: 
gold coin and gold certificates, $36,687,925; other lawful money, 
$3,303,790; total cash reserve, $39,991,715; due from banks, etc., 
$20,132; capital, $2,195,188; Federal reserve notes outstanding, 
$819,315; and due to banks, etc., $38,127,866. 

MINNEAPOLIS.—The money market is firm at 6 and 6% per cent. 
with banks well loaned up, and demand for new loans only moder- 
ate. The new Minneapolis Federal Reserve Bank opened on No- 
vember 16th. 





December Maturities 
The Journal of Commerce reports that bond and note issues of 
the leading railroad and industrial corporations maturing in Decem- 
ber, as specially compiled by this newspaper, aggregate $9,506,250, 
as compared with $22,060,000 the previous month and $45,897,000 
in December, 1913. The maturing indebtedness of railroad com- 
panies for December amounts to $2,500,000, leaving a balance of 
$7,006,250 for industrial concerns to liquidate. 
The maturities for December compare with similar figures for the 
preceding month and for December of last year as follows: 


SUMMARY OF MATURITIES. 
Dec. 1914. Nov. 1914. Dec. 1913. 





ng sons tu eee ,000 $3,262,000 
Railroad notes............. $2,500,000 17,676,000 42,285,000 
Industrial bonds........... 2,556,250 Se ° eeteanes 
Industrial notes........... 4,450,000 2,834,000 350,000 

ME 6 i sao Diode oe hve $9,506,250 $22,060,000 $45,897,000 


The principal items in the list of December maturities are $2,300,- 
000 notes of the Vermont Valley Railroad; $2,150,000 notes of the 
United Light & Power Company of New Jersey and $1,800,000 notes 
of the Agricultural Credit Company. The J. I. Case Threshing Ma- 
chine Company has coming due December 1 a serial installment of 
its first mortgage 6 per cent. bond issue amounting to $1,500,000. 
It is understood that funds have already been declared to take up 
these bonds. 





Trade With South America 


An American business man who has spent several years in 
Ruenos Ayres, and who is familiar with conditions generally 
throughout South Anierica, said recently: “It is comparatively 
easy for American manufacturers to place their goods in the 
umarkets of the Latin American countries, especially as at the 
present time the usual sources of supplies have been cut off to a 
considerable extent. It is, however, imperative that the wishes 
and the business methods of the people be catered to if the demand 
is to be permanent and future competition of other countries is 
to be met when normal conditions are restored. Another feature 
of great importance is that the efforts to place American merchan- 
dise in these markets must be sustained and continued over a 
considerable period, as spasmodic attempts to obtain customers. 
such as has been the general custom heretofore, simply mean time 
and money thrown away. Particular attention must also be given 
iowards treating the South American merchant in the way of 
credits, and the accommodation granted to which he is accustomed. 
if these factors be given proper consideration and preliminary 
transactions be conducted along intelligent lines, there is no 
reason why American goods cannot take a prominent position in 
the South American markets. Supplies are short and are likely 
tu remain so for some time to come, and if the proper methods be 
pursued the present situation seems to be exceptionally favorable 
for building up a profitable and permanent demand for the products 
of the shops and factories of this country.”’ 
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BANK EXCHANGES 


Pronounced Contraction Continues at Most 
Points Compared with Both Previous -Years 


—s 








Bank clearings continue in very moderate volume, and 
though there are slight indications of improvement at one 
or two points, the total this week at all leading cities in the 
United States amounts to only $1,858,295,618, as against 
$2,273,681,371 for the same week last year and $2,552,144,- 
870 the corresponding week in 1912, losses respectively of 
21.7 and 26.3 per cent. The contraction at New York City 
is again very severe, that center reporting a falling off of 
28.8 per cent., compared with last year and of 33.5 per cent. 
as contrasted with two years ago, but a more favorable 
comparison will probably be seen in the near future, owing 
to business having been resumed on the Cotton Exchange 
and the coming re-opening of the Stock Exchange. The 
aggregate of all cities outside New York is 8.9 per cent. 
smaller than in 1913 and 13.1 per cent. less than in 1912, 
and though the comparison is slightly better than for the 
majority of recent preceding weeks, the difference is very 
slight. Kansas City, Minneapolis and San Francisco again 
report gains over last year, but with these exceptions, more 
or less decrease appears at every city. Figures for the 
week and average daily bank exchanges for the year to 
date are given below for three years: 





ag days, Five days, Per Fiva days, Per 
Nor, 25, 1914. Nov 26,1913. Cent Nov. 27, 1912. Cent. 
B.ccee. $105,922 588 $129, 290),! 570 —18.1 #120, 779, 448 —18.4 
Philadelphia 21,385,235 138, 401,299 — 9.0 14: 2'640,090 —15.0 
itimore... 26,080,040 304.289 —16.7 33,050,340 —21.1 
Pittsburgh.. 41,201,833 19°765 635 —17.1 47.800,000 —13.8 
Cincinnati. . 17,780,600 20,485,800 —13.2 21,261,100 —16.4 
Cleveland... 17 000 000 20,370,290 e 1O.SSS5611  ~ccce 
icage..... 236,873,511 253,574,190 — 6.6 257,573, 705 — 8.0 
Minneapelis. 27,027, "295 24,823,002 + 9.0 27,541,065 — 1.9 
St. Louis.... 58,974,161 67,218,661 —12.: 67,765,344 —13.0 
Mansas City. 55,924,847 48,130,854 +-16.2 61,805,269 — 9.5 
Louisville... 9 207, "468 10,905,650 —16.0 10,451,717 —11.3 
New Orleans 14, "929, 584 18,938,154 —21.2 21,759,890 —31.4 
@anFrancisce 41, 570, 770 41,438,680 + 0.3 49. 907,968 —16.7 
Total..... $773, 880, 832 4 $849,647,094 — 8.9 $890,558,447 —13.1 
New York.. 1,084,414,736 1,524,034,277 —28.8 1,631,586,423 —33.5 
Total all..$#1,858,295,618 $2,373,681,371 —21.7 $2,522,144,870 —26.3 
Average daily : 
Nov. to date .. $402,019,000 $516,964,000 —22.3 $553,920,000 —27.5 
October. ....... 371,468,000 514,447,000 —27.7 569,864,000 —34.7 
Quarter. 380,445,000 441, 993,000 —13.9 461,365,000 —17.5 
SecondQuarter 473,418,000 48 80,894 000 — 1.6 500,140,000 — 5.3 
First Quarter... 509,039,000 518,163,000 — 1.8 530,919,000 — 4.1 





The French Government has authorized the city of Paris to issue 
bonds to the amount of 120,000,000 francs ($24,000,000) redeem- 
able in a year. The bonds will bear interest not to exceed 6 per cent. 





FOREIGN TRADE AT NEW YORK 


Exports Gain, but Imports Show Sharp Falling 
Off Compared with Same Week Last Year 





Foreign commerce returns indicate that the movement continues 
strongly in favor of this country, total exports at the port of New 
York for the latest week amounting to $19,895,938, as against $24.,- 
189,270 the week before, $13,219,049 the same week last year and 
$17,954,986 the corresponding week in 1912, while imports of $17,- 
540,530 compare with $16,008,562 the previous week, $22,108,266 
last year and $20,734,696 two years ago. The countries taking 
American merchandise in excess of $500,000 were: British Posses- 
sions, $2,158,929; Cuba, $815,479; Denmark, $2,312,976; England, 
$6,358,926; France, $3,153,412; Italy, $548,664; the Netherlands, 
$697,391, and Sweden, $803,467. In the following table are given 
the exports and imports at the port of New York for the latest week 
for which figures are available; also the total for the year to date 
and similar figures for last year: 





Exports——_——_. ——_—_———-Im porta--——--—-- 
1914 L918 1914. 1912 
Latest week rept. $19,895,938 23.3 219,049 $17,540,530 $22,108,366 
Previously reptd 773,359 ‘861 73 "101,198 $35,197,660 $45,173,209 





Year to date $736,320,247  $842,738,190 $867,281,575 

Imports of general merchandise for the week ending November 
14, amounting in value to $100,000, were: China, $134,701 ; cocoa- 
nut oil, $114,122; furs, $276,576; figs, $116,482; grapes, $159,752; 
almonds, $176,800; precious stones, $340,563; bristles, $119,681; 
dressed hides, $119,681 ; undressed hides, $989,351; wine, $144,471; 
copper, $1,160,898; copper ore, $275,375; metal — $130,148 ; 
tin, $207,881; paper, $146,119; antiquities, $107,72 cocoa, $279,- 
199; coffee, $2,186,729; household effects, sieKeus: india rubber, 
$1,390,306 ; paintings, $120,323 : perfumery, $108,473 ; sugar, $213,- 
140; toys, $264,719 ; tobacco, $460,607. 


$793,285,799 


LITTLE CHANGE IN COTTON 


.Narrow Fluctuations the Rule—Ginning Large 


—Exports Increasing 


About a fortnight has elapsed since trading in cotton 
was resumed and thus far there has been an absence of any 
really important developments in the speculative markets. 
Soon after the local exchange reopened quite a sharp de- 
cline in prices occurred, but for the most part fluctuations 
have been confined within a comparatively narrow range 
and the volume of business has reflected a condition of 
quietness. On the whole, an easy undertone has prevailed, 
with an occasional display of firmness, and those who an- 
ticipated an early advance in quotations have been disap- 
pointed in this respect. 

As a matter of fact, the buying power in the market has not come 
up to expectations, but in discussing this phase of the situation it is 
to be remembered that the shott interest, apart perhaps from that 
existing in the December option, is not of normal proportions. 
Obviously, there was no opportunity to create an extensive line of 
shorts during the period that the Exchange was closed, so that 
values are deprived of an element of support which otherwise would 
in all probability now be making itself felt. As to the future, senti- 
ment in the trade is mixed. There are, however, many people who 
believe that cotton at its present position is intrinsically cheap and 
who insist that, even though prices may decline for a time, a higher 
level will ultimately be attained. It is argued in this connection that 
past experience has demonstrated the ability of the South to hold 
back the crop, and, in fact, there is ample proof in the ginning 
statistics and the figures of the quantity thus far brought into sight 
that cotton is being held back now. Such a policy has been favored 
by recent banking developments, which have made mobhey more 
plentiful the country over. Another factor to be considered is the 
agitation to curtail the acreage next season. Talk of this kind is 
familiar enough, but under the new conditions created by the events 
abroad, it is not illogical to assume that another year will witness 
a considerable diversification of the crops in the South. Growers 
of grain have profited immensely since Europe went to war. But 
everyone does not look at the situation through the same glass. 
Those bearishly inclined wonder how the present crop is going to 
be marketed, and this crop is no small one, as the ginning returns 
attest. To be brief, more of the staple had been ginned up to the 
middle of November than ever before, the total being 11,625,000 
bales, or 512,000 bales in excess of the previous maximum of 1911. 
Do these figures imply that the yield is larger than anyone expected, 
or do they merely mean that the ginning has progressed with unusu- 
al rapidity? That is the question, but that the crop is a big one is 
everywhere conceded, and domestic spinners apparently are not 
anxious to buy freely at this time, while the exports are about only 
a third as large as last year’s, although the foreign shipments this 
weck showed a gratifying increase. It is a decidedly interesting 
state of affairs ; meantime, the eyes of the speculative contingent are 
focused on the December option, which bears watching. 


SPOT COTTON PRICES. 





Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
SPU E BOS cccncdcnemmoseccces 734 734 7% 7%4 ioe 7%4 
New Urieans, cents...... 73, 73, 743 7 7-16 a 
Bavannah. cents......... ver 74s 71s 712 7's 
Galveston, cents......... 7%, 7% 734 7% hbee 7% 

mphis, cents..... on 714 7% 744 74 Shine 7% 
Norfolk, cents ............. 7 316 74 74 7 earn 72 
Houston, cents............. 711-16 734 7% 734 PIT 734 
Liverpool, pence........-. 1.47 4°50 4.47 4.47 4.48 1.46 

DAILY CLOSING OF COTTON FUTURES IN NEW YORK 
Sat Mon Tues. Wed. Thurs. Fri- 
SIE a ccedecdeshbadenne 7.26 7.29 7.23 7.31 cbliae 7.41 
SRDERET consctcteconcecsson. 7.45 7.47 7.40 7.49 amie 7.55 

Ne A iphdd tit aati a amie 5 7.57 7.59 7.52 7.59 slide 7.84 
SUE inn ncbinisae tinbeigiiadeen 7.75 7.75 7.63 7.70 ae 7.77 

ET istiiittieniebinswmonad 7.94 7.93 7.81 7.88 ph tl 7.89 
cndatethttenbanmedonne 8.10 8.07 8.03 8.10 ait 8.15 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 





Abroad and Week's 

3 In U.S Afloat Total Increase 

1914, Nov. 20... ag 507 1,182,276 8,400,783 247,489 
1913, Nov. 21... 1,854,130 2,145,498 3,999, 628 236,033 
1912, Nov. 23... 2,083,307 2,432,072 4. 515,379 298,841 


From the opening of the crop year on August 1 to November 20, 
according to statistics compiled by the Financial Chronicle, 4,515,- 
747 bales of cotton came into sight, against 7,079,955 bales last 
year. Takings by northern spinners for the crop year to November 

~U were 747,416 bales, compared with 1,105,525 bales last year. Last 

week’s exports to Great Britain and the Continent were 171,429 
bales, against 334,323 bales the same week in 1913, while for the 
crop year 1,007,344 bales compare with 3,618,944 in the previous 
season, 





Announcement was made at the State Department recently that 
the Department “has received the assurance of the British Ambas- 
sador that the British Government has not placed tobacco on the 
contraband lists, so far as he is advised, and that the British 
Government has no intention of interfering with shipments of that 
commodity in neutral bottoms tc any countries in Europe.” 
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STEEL OUTLOOK MORE FAVORABLE | 





Bottom Point of Depression Appears to Have 
Been Reached 


Progress in iron and steel is necessarily slow, but certain 
developments of late have afforded encouragement and the 
situation is viewed with a greater degree of confidence. It 
seems to be the opinion that the bottom point of depression 
has about been reached and that the new year may bring a 
decided change for the better, somewhat more disposition 
now being shown to undertake forward commitments. The 
future, of course, hinges largely on the attitude of the rail- 
roads and no buying movement of importance is expected 
from this quarter until the long-awaited decision in the 
freight rate case is handed down. Perhaps this vexing 
question will be settled at an early date. 

It is estimated that the requirements of the transporting com- 
panies are the smallest in a decade past and this naturally means 
much to the industry at large. With a normal demand from this 
source stimulus would be afforded to all branches of the trade, 
which then would not have to depend so much upon the orders from 
abroad. In the latter respect, a number of contracts that had been 
held in abeyance have recently been placed, but competition for 
European business is keen and bookings have been made at very 
low prices. Further concessions from the regular quotations are 
still noted, particularly on structural material and more especially 
on plates, which lack stability. New construction in all sections of 
the country is unusually dull and in eastern territory, apart from 
the requirements for subway work, few contracts are reported involv- 
ing over 1,000 tons. Although the pig iron market, as a whole, is 
not active, the outlook in some directions is rather better, notably 
at Buffalo, where recent substantial sales have imparted firmness to 
quotations. No essential change is apparent in the coke situation, 
production continuing restricted and prices lacking strength. Fur- 
nace coke for prompt delivery rules at $1.60 and foundry coke at $2 
and $2.10, at oven. 





Pittsburgh and Other Iron Markets 





PirrsporGcHu.—tThe situation affords but little encouragement, 
operations being only about 40 per cent. of capacity and new busi- 
ness is not developing in desirable volume. There is, however, a 
growing sentiment that the new year may witness a marked change, 
though progress is slow in closing contracts for forward deliveries. 
The pig iron market is not very active and prices are nominally 
quoted as follows: Bessemer, $13.75; basic, $12.50; No. 2 foundry 
and malleable, $12.75 and $13; gray forge, $12.50 and $12.75, all 
Valley furnaces. Crude steel shows a sagging tendency, billets being 
quoted at $19, Pittsburgh, and sheet bars, $19.50, Pittsburgh. The 
consumption of serap is still much below normal and no strength 
is apparent, heavy melting steel selling down to $10, Pittsburgh de- 
livery. Some little export trade is reported in wire products, but 
sheets are rather demoralized, and uncertainty exists in respect to 
next year’s prices for tin plate, current quotations governing only 
a short period ahead. Black sheets, No. 28, are quoted at $1.85; 
galvanized at $2.85 and tin plate, 100-pound cokes, at $3.15 to $3.25. 
The quotation of $1.10 on plates, structural shapes and steel bars 
is more or less debatable and concessions are available on desirable 
business, plates particularly lacking stability. No material change 
is moted in the coke situation, production barely exceeding 200,000 
tons weekly. 


PHILADELPHIA.—The iron and steel market shows a slight im- 
provement, some new buying baving developed. This has naturally 
caused a better feeling, though actual business has not become 
very much larger. Pig iron is more active and buying is in 
larger lots. Railroads have purchased to some extent, but are 
still slow in placing large orders. Finished material is fairly active 
and a somewhat better volume of business is reported by locomotive 
builders, and shipyards are fairly well employed. Structural ma 
terial is quiet. 


CINCINNATI.—During the past week quite a number of inquiries 
were made in this line, and some additional business is reported. 
Prices remain unchanged. Furnace operators are still carrying good- 
sized stocks, and sufficient to take care of present demands. Pur- 
chasers are said to have limited supplies on hand, and there seems 
to be a tendency to increase the same for the first quarter of the 
coming year. Some fair-sized orders are reported by local machine 
manufacturers, but shipments were from stock on hand and there 
was no noticeable stimulus in the general market as a result. 
Dealers in this line seem to be more optimistic than for some time, 
and the general situation may be said to be encouraging. 


CuiIcaco.——Last week’s tesumption at the rolling mills and fur- 
naces has been further extended, and prospects create a favorable 
outlook for increasing outputs in the near future, although the 
current bookings include no conspicuously large tonnages in either 
iron or steel. Some increase appears in the number of small 
buyers of basic and semi-finished materials, and there is a slight 
addition to the accumulation of forward work in this district, but 


the important demands looked for are yet in abeyance. Business 
conditions generally cause a more buoyant feeling and with the 
growing ease in money and the need for replenishments in the 
u:etal working branches it is expected with some confidence that 
heavy contracts must soon appear. Railroad requirements are 
heavier than a month ago and the negotiations at this time indicate 
the early issuance of stimulating orders for rails, equipment, and 
betterments. Some of the large consuming factories figure upon 
the coming year needs and there is more activity in structural 
shapes for heavy construction and new building. Prices are steady 
for prompt shipments, but there is irregularity in quotations for 
future shipments. 


Minor Metals 


COPPER.—Decided strength characterized the market for copper 
this week, price advances being announced almost daily. Electro- 
lytic is now selling at 12%c., and talk is common of still higher 
levels being reached. There continues to be a good volume of buy- 
ing, with fair-sized orders received from abroad, and commitments 
are reported as far ahead as next February. Estimates place the 
amount of the metal sold within the past fortnight at 125,000,000 
pounds and the upward trend of quotations has prompted sheet 
copper manufacturers to again revise their price lists. According 
to the official returns, imports during the month of October were 
8,000 tons, against 12,500 a year ago. During the first ten months 
of 1914 the receipts from abroad aggregated 116,700 tons, as com- 
pared with importations for the same period last year of 152,000 
tons. 

T'IN.—Spot supplies of this metal appear to be concentrated in a 
few hands and the position of the short account is attracting atten- 
tion. Unless the cargo of the steamship Marquette becomes avail- 
able before the end of the month it is expected that the shorts will 
be compelled to pay higher prices in settlement of November con- 
tracts. ‘There is only a small demand from domestic consumers 
and less interest is being displayed in the forward deliveries. The 
prevailing quotation at New York is 33%c. 





Complete October Trade Returns 


Complete returns of October trade announced by the Department 
of Commerce through the Bureau of Foreign and Domestic Com- 
merce indicate a continuation of the improvement in general condi- 
tions which became apparent in September. 

October exports were $39,250,000 more than in the previous month 
and $76,500,000 below the corresponding month of last year, when 
October exports rose to the highest point on record. 

Exports, exclusive of cotton, in October, 1914, were $10,333,000 
more than in the corresponding month of last year, while cotton 
exports fell to $86,955,154 below October, 1913, thus bringing the 
month’s grand total of exports $76,577,612 below that of October 
a year ago. 

The actual export balance for the month was $57,305,074, com- 
pared with $15,962,722 in September and an import balance of 
$19,400,396 in August. 

Two years ago the October export balance was $76,645,518; last 
year the same month showed an export balance of $138,912,162. 

The detailed figures are: October imports, $137,978,778, against 
$132,949,302 last year ; ten months’ imports, $1,548,429,652, against 
$1,460,334,373 last year: October exports, $195,283,852, compared 
with $271,861,464 last year; ten months’ exports, $1,662,685,841, 
against $2,005,283,622 last year. 

Of the month’s imports 62.96 per cent. entered free of duty, in 
comparison with 61.36 per cent. last year and 57.71 in October, 1912. 

The commercial gold movements were: October imports, $5,934,- 
866, against $5,391,085 last year; ten months ended with October, 
$45,876,812, against $51,590,693 last year. October exports, $50,- 
341,972, against $483,780 last year; ten months, $207,998,753, 
against $74,563,059 last year. 





Failures This Week 





Commercial failures this week in the United States number 394, 
against 474 last week, 443 the preceding week and 356 the corre- 
sponding week last year. Failures in Canada this week were 75, 
against 67 the previous week and 41 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
ier each section and the number where the liabilities are $5,000 
or more. 















































Nov. 25, 1914. | Nov. 19,1914.||Nov. 12, 1914.||Nov. 26, 1913. 
Section. : 
Over Over Over Over 
$5,000 | TOL | 95 ov0) Tt! |! g5 000) Total. || $5,000 | TOtl. 
ite 75 1 162 90 | 191 5 | 154 56 | 120 
South...... 38 | 103 41 | 137 38 | 145 27 | 94 
Weat.....«.. 28 71 4% 105 Sl Fata 44 98 
Pacific..... 25 58 11 41 20| 69 10! 44 
U.8......]/). 161 | 394} 186| 4741} 154] 443 137 | 356 
Canada..... 37 75 25 67 41 79 14 41 
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DECLINE IN ALL CEREALS 


Prices Recede on Reduced Speculative Support 
—Export Demand for Wheat Slackens 








There was less speculative interest on the long side of the 
wheat market this week and with the support from this 
quarter reduced prices eased off to lower levels. Such 
declines as this are not unnatural in view of the extent to 
which the advance had been carried, successful holders 
taking profits whenever a favorable opportunity presents. 
Moreover, bullish operations have received something of a 
check because of the slackening tendency manifest in the 
export demand, Argentina being an important factor in 
this connection at the present time. Liverpool is not likely 
to show much anxiety regarding the question of supplies so 
long as crop reports from that country continue favorable, 
but it was noticeable this week that the weather in the 
Argentine was the reverse of favorable, rain and low 
temperatures prevailing in many sections. 

In so far as purely domestic conditions are concerned, the situa- 
tion still presents a bearish aspect, inasmuch as receipts, though not 
so heavy as formerly, continue liberal in volume and visible supplies 
are steadily accumulating. The latest statement showed a further 
gain in United States stocks of about 1,900,000 bushels, making the 
total on November 21, exclusive of bonded wheat, 75,387,000 bushels, 
against less than 60,000,000 a year ago. A somewhat better cash 
flour demand was noted in the Northwest, but, locally, new business 
continues inactive. On the whole, the trade appears well supplied 
on old contracts, so that current orders are limited to small lots. 
Production at Minneapolis, Milwaukee and Duluth this week, accord- 
ing to the Northwestern Miller, exceeded 350,000 barrels, as 
compared with 393,635 in the preceding week and 460,550 barrels 
during the same period last year. With the weather being particu- 
larly favorable to a heavy movement from the farms, corn receded 
in value. Exports, however, were again quite liberal. Oats were 
relatively steadier than the other grains, the persistent foreign 
demand constituting the chief element of support. 

Daily closings of wheat futures in New York: 


Sat. Moen. Tnes, Wed. Thurs. Fri. 
Dec. delivery..... 1.234. 1.23 1.235, Rae sesenet 1.2048 
May ~ | ai 1.30%, 1.301. 1.2954 Rs ect ‘ 43.27 


Daily closings of wheat futures in Chicago: 


Sat. Mon. Tues, Wed. Thurs. Pri, 
Dec. delivery..... 1.15 1.15% 1.1545 a - Aghintins 1.12 
May ~ T Sanee 1.2148 1.2142 1.21. ——..- § ~wibeeb 1.17% 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wea. Thurs. Fri. 
Dec. delivery ..... 661s 657. 65 637. ninties 6314 
May - —_— wT. 702 701, —S <@eeese 68 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tues. Wea. Thurs. Fri. 
Dec. delivery ..... 50% 497, 49% 494 esccce 48}, 
May “ .... 53% 53% 535g _ Soa ere 517%, 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures for exports: 


na W heat——-——~ Flour. ——Corn.—-——. 

by tome 3G ey sore Bee arin ease 

ecelp xports. xports. eceipts. xperts. 

Friday. eeeeeeee 1 898,900 746,000 17,000 835, ape - 
Saturday....... 1.768,000 624 ,000 38,000 891 ,000 86,000 
Monday......+. 3,018,000 770,000 61,000 1,213,000 273,000 
Tuesday....... 2,244,000 $26,000 27,000 1,0: 3,000 90,000 
Wednesday..... 2,489,000 447,000 69,000 1.5695,000 199,000 
TE nceebe «annestesets. cecesecend esedcencse  seseenesnc. . Sénseences 


Oe 11,417,000 2,943,000 212,000 5.597 ,000 648,000 
Last year ......... 7,612,000 2,430,000 131,000 3,174,000 36,000 

The total western receipts of wheat for the crop year to date are 
259,932,000 bushels, against 177,211,804 a year ago, 203,076,962 
in 1912, 140,495,161 in 1911 and 140,892,695 in 1910. Total exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 93,464,553 bushels, compared with 88,593,559 last 
year, 62,575,442 in 1912, 44,105,967 in 1911 and 30,980,515 in 1910. 

Total western receipts of corn since July 1 were 65,508,000 
bushels, against 68,443,000 a year ago, 62,088,456 in 1912, 64,935,- 
930 in 1911 and 70,852,457 in 1910. Total Atlantic Coast exports 
of corn for the crop year to date are 8,118,000 bushels, compared 
with 1,106,000 last year, 1,137,272 in 1912, 7,012,707 in 1911 and 
5,665,894 in 1910. 











The Chicago Market 


CHICAGO.—-With the Thanksgiving holiday on Thursday there 
was a slight recession in activity, but the trading conditions as to 
both spot and futures were without any significant change. The 
strength of cash demands from abroad was surprisingly well main- 
tained in wheat and that cereal is now on an all rail basis from 
Chicago and Omaha. ixporters at the seaboard are offering the 
best cash prices on the crop as compared with quotations for De- 
cember deliveries, and with the gradual withdrawal of the lake 
carriers and probable early close of navigation there is now increas- 








ing’ pressure for prompt railroad facilities, much of the grain 
already bought being urgently called for on European needs. It 
cennot yet be said that there is an appreciable improvement in the 
markets on domestic account, although it is regarded likely that 
the refiners will soon show more interest in corn, glucose stocks 
having undergone large decrease in the past few months. All 
marketings of the principal breadstuffs exhibit gains over this time 
inst year. Growers mainly are anxious to secure the profitable 
prices current and the weather conditions in the West have been 
unusually favorable within the past ten days for the curing of corn 
and hauling to the country stations. Late figures create the im- 


rression tHat the crops of both wheat and corn have turned out to 


be greater than shown by the Government estimates as of November 
1. Winter wheat seeding is reported successful over a much 
larger acreage than at this time last year and the conditions are 
reported excellent, aside from some complaint of fly trouble in the 
soft winter wheat States. Flour transactions were less than those: 
of last week, but there was some increase in sales to domestic 
dealers. Flour receipts this week were 46,000 barrels more than 
in corresponding week of 1913; shipments increased 85,000 barrels,,. 
mostly due to larger exports. Combined movements of grain tabu- 
lated below, 15,096,000 bushels, show 2,463,000 bushels less than 
last week and 7,440,000 bushels more than a year ago. Aggregate 
receipts, 8,819,000 bushels, were 1,284,000 bushels under last week 
and 4,633,000 bushels above last year. Aggregate shipments, 
6.277,000 bushels, show 1,179,000 bushels less than last week and 
2,807,000 bushels more than in 1913. Comparison of receipts and 
shipments indicates excess receipts 2,542,000 bushels. The stocks 
in all positions in store gained 854,000 bushels and are now 
4,356,000 bushels under the 24,344,000 bushels reported a year ago. 
Barley stocks have increased fully 1,000,000 bushels over the 
latter period, while all the other cereals show decrease, notably 
oats and wheat. Contract stocks increased in wheat 492,223 
bushels, oats 288,367 bushels and decreased in corn 9,599 bushels. 
Detailed stocks this and previous weeks follow: 











Wheat—bushels. This week. Previous week. Year ago. 
No. 1 h ei iiee dé. Metabo atte min”. Ste oe eae 43.952 
No. 2 hard ..ccccces 1,755,838 1,505,389 3,107,676 
ER SEE i ae eee ee ey 998 
Bee DB TUE cco cecesccs 950,731 708,957 $42,162 
2 ee ans ccegechs .. depaqnes 64,833 
ns. Seeekease 2 1d eemetwere 5,315 
aT ies. acédenweee.- ss eeneiawed 410,383 

a 6 sd cbveces ” 706,569 2,214,346 4,484,301 
Corn, contract....... 46,503 56,102 258,363 
Oats, contract....... 5,805,362 5,516,995 6,674,882 


Stocks in all positions in store increased in wheat 516,000 
bushels, oats 296,000 bushels and barley 75,000 bushels, and de- 
creased in corn 25,000 bushels and rye 8,000 bushels. Detailed 
stocks this and previous weeks follow: 









































Stocks—bushels. This week. Previous week. Year ago. 
02s db eeee a peds 7,433,000 6,917,000 8,654,000 
Pn 29 66ebe eseeeses 574,000 599,000 895,000 
Se svisees cower ees 12,628,000 12,332,000 14,200,000 
<n sw a a> ous aed 57,000 5,000 386,000 
TY ttades +00 0se% 1,296,000 1,221,000 209,000 

KS. 60's 00 60-64 21,988,000 21,134,000 24,344,000 


Included are 156,000 bushels wheat and 55,000 bushels afloat 
on the river. Flour recipts were 208,000 barrels against 223,000 
barrels last week and 162,000 barrels in 1913; shipments, 185,000 
barrels, compared with 246,000 barrels last week and 100,000 
barrels last year. Combined movements of grain at this port, 
15,096,000 bushels, compared with 17,559,000 bushels last week 
and 7,656,000 bushels a year ago. Compared with 1913, increases 
appear in receipts 110.6 per cent. and shipments 80.8 per cent. 
Detailed movemnts this and previous weeks follow: 






































Receipts—bushels. This week. Previous week. Year ago. 
WERE oc ccses catees 2,633,000 3,463,000 1,133,000 
COR cccccocveesece 3,107,000 2,930,000 661,000 
GREE 6s oocee geese. 2,283,000 2,907,000 1,636,000 
MO. coccces seebesen 77,000 77,000 54,000 
Barley ...... pecoeve 719,000 726,000 702,000 

BOGOR, «wc avcccens 8,819,000 10,103,000 4,186,000- 
Shipments—bushels. This week. Previous week. Year ago. 
SD chs bw's & 660.008 1,944,00 2,736,000 . 
nh eesetvevaces 1,631,000 1,155,000 954,000 
SD os cverésedesds 2,486,0 3,209,000 1,637,000 
, sikeesnbeces cuss 3, 81,000 61,000 
ee ee 173,000 275,000 135,000 

saa 6,277,000 7,456,000 3,460,000 


The visible supply statement of grain in the United States, east 
of the Rocky Mountains, exhibits increases in wheat 1,912,000 
bushels, corn 215,000 bushels and oats 201,000 bushels, and de- 
creases in rye 339,000 bushels and barley 574,000 bushels. The 
principal port increases in wheat were: Buffalo, 979,000 bushels; 
on lakes, 546,000 bushels; Chicago, 516,000 bushels; Minneapolis, 
485,000 bushels; New York, 289,000 bushels; Philadelphia, 195,000 
bushels; and New Orleans, 178,000 bushels. Similar wheat de- 
creases were: Duluth, 610,000 bushels ; Galveston, 560,000 bushels ; 
Milwaukee, 171,000 bushels; and Baltimore, 147,000 bushels. 
Similar corn increases were: Kansas City, 517,000 bushels; and 
New York, 112,000 bushels. Similar corn decreases wre: on lakes, 
445,000 bushels; and Galveston, 150,000 bushels. Similar oats 
increases were: on lakes, 346,000 bushels; Chicago, 296,000 bush- 
els; Minneapolis, 190,000 bushels ; and New York, 112,000 bushels. 
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Duluth, 217.000 bushels; and Omaha, 107,000 bushels. Detailed 
United States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WORE coceccedivecs 75,388,000 73,476,000 59,730,000 
Gee: ccueuwswesecss 2 989,000 » 774,000 2 334,000 
GED ci wedcccesecer $2,304,000 32,103,000 30,239,000 
DD aciweseotehau'es 1,659,000 1,998,000 2 307,000 
RUE once cdurveens 5,152,000 5,726,000 5,544,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decrease in wheat, 2,580,000 bushels. 
and increases in oats 1,371,000 bushels and barley 146,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
WES 84d 0nd< cccecs 16,490,000 19,070,000 20,369,000 
EE 6 k sk % Balin wale O° ote 4,865,000 3,494,000 9,841,000 
Uda ce esp ees 6 777,000 631.000 4,711,000 


Provisions were in improved offering and, while the absorption 
was fair, prices averaged lower. The monthly statement of stocks 
i: store is expected to show decrase. Arrivals of meat animals 
aggregated 221,280 head, against 323,993 head a year ago. The 
shortage is greatest in beeves. Prices averaged below last week. 





Minneapolis Flour Output 


MINNEAPOLIS.—Minneapolis and interior mills appear to have 
done just a moderate business iast week. Some made increased 
sales of flour in domestic markets, while others sold a smaller 
quantity than in the week before. Bookings probably represented 
an amount equal to the week’s output, but sales in Minneapolis and 
interior mills are considerably smaller than a year ago. Mill feed 
is comparatively scarce and advancing in price. 


QUIET WEEK IN DRY GOODS 


Retail Trade Stimulated Somewhat by the Colder 
Weather 


COTTON GOODS.—Primary cotton goods markets were 
very quiet during the week. Jobbers in western centers 
were holding inventory sales and they were reported as 
quite active. In the retail lines the colder weather stimu- 
lated the demand for seasonable merchandise. Prices on 
gray goods for converting and printing are somewhat 
easier and trading has been light. Some of:the large 
printers have been curtailing production further because 
of the inability to secure dyestuffs, and unless additional 
supplies of certain colors come in shortly many mills mak- 
ing colored fabrics will have to close or operate their looms 
on uncolored goods. 

Jobbers have not been buying normally for spring. During the 
next week or two it is stated that merchants in the primary markets 
will revise quotations downward on many branded lines that have 
not been changed openly, and it is hoped that this action will 
increase the movement from the jobbing end. The lower prices 
asked for cotton have not been fully reflected as yet in the values 
of finished goods, but with financial conditions easing, it is believed 
that mill agents will soon revise all lines except those affected by 
the scarcity of dyestuffs. Export trade is improving in a very slow 
way, duck shipments being especially formidable. About 5,000 
bales of goods have been sold for shipment to Africa, and a few 
hundred bales have been sold to China. Business with the Philip- 
pines continues satisfactory and some increase is noted in trade 
with Central American and West Indian ports. 

WOOLENS AND WORSTEDS.—tThe embargoes on wool shipments 
placed by several foreign governments are exercising a powerful 
influence on prices and this is gradually affecting the values of all 
goods to be made. The actual business in cloths is sub-normal] and 
many cancellations received by mills on spring orders have changed 
the sentiment prevailing among manufacturers. The one bright 
spot for the moment is the steadiness with which certain lines of 
wool goods are wanted for export, the demand for cloths having 
become important in the past few days. Sweaters, blankets, wool 
underwear and hosiery, abdominal belts and other wool products 
are being sold steadily for war purposes. The chief spot business on 
heavy weight cloths during the week was done on mackinaws and a 
few fancy cloakings. Staple heavy weight goods are not held in 
large stock, but the demand is very much restricted. The clothing 
and garment cutting trades are running generally lighter than they 
have for some years past at this season, while retail distribution has 
had to be forced by the tendering of unusually low prices at a time 
when the cost of replacement is high. The spring dress goods trade 
with the large corporations has flattened out and the principal 
business of the hour is that of trying to make orders stick until 
delivery dates arrive. The chief selling cloths in dress goods are 
serges, gabardines, coverts and poplins, and there seems to be a 
distinct trend away from the fancy fabrics. Certain parts of the 


heavy knit goods trade are very active on goods for immediate 
delivevry. 


COTTON MANUFACTURERS ARE HOPEFUL 





Present Conditions Poor, But Low Priced Cotton 
is Helpful 


Many manufacturers of cotton goods who have been in the mar- 
kets recently have found business on cloths very poor, but they 
still keep a very hopeful attitude toward the long future. The 
leading commission agents are more willing than they were last 
year to assist mills in keeping their operatives busy while piling up 
goods, as the cotton that is being used is materially cheaper than at 
that time and actually below the average for many years. 

For the moment the export trade is not satisfactory because of 
financial troubles abroad as well as at home, but from week to week 
small new orders are coming forward and there is also a steady 
reinstatement of business that has been held up awaiting shipping 
instructions. Many of the leading mills have marked off the losses 
they were forced to take on cotton and stock in process of manu- 
facture, and this policy is being followed all along in mercantile 
lines where cotton goods are handled. When the new basis of valu- 
ation is firmly fixed, these manufacturers believe that distributing 
stocks will prove to be abnormally low and there is likely to come a 
reaction in the demand that will assist in making prices profitable. 

The mills that have capital to spare are constantly purchasing 
small lots of cotton and storing it, and their managers believe that 
eventually a combination of active domestic and export demand will 
bring a healthy prosperity to an industry that has felt the war 
adversely, both here and abroad. 

SILKS.—Improvement in the silk trade is very slow. Advance 
spring orders in some very large houses are about 50 per cent. of 
normal. Ribbons are quict. 

YARNS.—More business has been doing in cotton yarns, but 
prices are easing again. Worsted and wool yarns are firmer as a 
consequence of the strong wool markets. 








Dry Goods Notes 


Of the 140,000 pieces of print cloths sold at Fall River last week, 
50,000 were for spot shipment. Curtailment of production is in- 
creasing at that center. 

Of the 1,806 bales of cotton domestics shipped from the port of 
New York for the week ending October 31, 803 went to British East 
Indies, 189 to British West Indies, 164 to Colombia and 116 to Peru. 
Of the 1,266 bales of duck shipped during the same week, 911 went 
to London, 105 to Cuba and 168 to Australia. 

Repeat orders for fine and fancy cottons for spring distribution 
are coming along very slowly and curtailment of the output is 
increasing in some of the fine goods manufacturing centers. 

Values on flax yarns have risen fully 50 per cent. in the past 
few months, due to the dearth of raw material and the heavy demand 
for coarse yarns. 

Values on jute products in markets of origin are very low and 
efforts are being made to curtail the output by agreement among the 
mills. 








The propellers of aeroplanes such as are used in the present Huro- 
pean war may be made of selected ash, which is both strong and 
light and will not split under vibration or shock, or of built-up 
layers of spruce with mahogany centers. The framework of the 
machines, too, is generally made of wood, spruce being much used 
on account of its straight grain and freedom from hidden defects. 





Secretary of Agriculture Houston has announced that the price 
paid on November 1 to producers of cotton averaged 6.3c. per 
pound. A year ago the price was 13c. per pound. This reduction 
in price represents a total shrinkage in the income of cotton farmers 
for lint cotton of about $425,000,000. The price of cotton seed on 
October 1 to producers was about $15.25 per ton; a year ago the 
price was about $22 per ton. This reduction in price represents a 
shrinkage in income for the seed of about $30,000,000. These 
estimates allow for about 9 per cent. larger crop than last year. 





BOOK NOTICES 


THE SCIENCE AND PRACTICE OF MANAGEMENT: By A. Hamilton 
Church. Published by the Engineering Magazine, New York. 
Price $2.00. The formulation of some approach to a true science of 
management has become a necessity of modern industry. The ad- 
ministration of almost any large concern is usually more or less of a 
trade secret among its executives. The lessons they learn through 
years of experience are not available for the guidance of others. 
They have to be rediscovered and relearned again and again. The 
latest of the few works that have appeared on this subject is by 
A. Hamilton Church. The author attempts, in a scientific way, to 
get at the fundamental elements and principles, so that existing 
forms of management can be scientifically analyzed and classified. 
His work is not one from which the rule of a thumb practitioner can 
extract a ready-made system and put it into his plant, but it is one 
which the real student of management is likely to read with profit 
and find permanently useful. 
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HIDES AND LEATHER 





Further Strengthening in Hide and Heavy 
Grades of Leather very Strong 


HIDES.—The phenomenal strength displayed a week ago 
in the domestic hide markets is fully sustained and further 
advances have been scored. Packer hides are exceptionally 
stiff in price, particularly native varieties, with active trad- 
ing noted in most descriptions. Native steers in December- 
January salting ahead have sold at the record price of 
2214c., with heavy trading at 22c. and both light and heavy 
weight native cows have brought up to 22c. Sales for the 
week total over 100,000 hides and some varieties of branded 
have shared in the heavy movement, butt brands bringing 
up to 20c., while light Texas brought 19%c., and in one 
instance extreme light Texas steers sold at as high as 
19%c. Packers continue to ask successive increases as 
each high mark is reached on new sales. Branded cows are 
held at 19%c. and some are even asking as high as 20c., 
while 19%c. is firmly talked for Colorados. 

Country hides reflect the strong position prevailing in packer 
takeoff, with late sales of buffs at 20c. and little likelihood of further 
lots obtainable under 20%%c. The most noteworthy feature of the 
situation to take into consideration is the fact that packer hides of 
January kill are selling at as much, if not even more than the 
usual premium over country hides, which represent October-November 
slaughter, and with tanners paying 22c. for packer native cows 
ahead to next February it is no difficult matter for any dealer to 
figure out that any good lots of buffs and heavy cows are worth at 
the very least 20c., selected, as these are fall takeoff. While calf- 
skins are not in the same urgent request as hides, the market for 
skins partakes of the strength generally ruling for raw material and 
short supplies available add tu the firmness prevailing. Strictly 
first salted best Chicago city skins last sold at 24c. and dealers carry- 
ing these now ask up to 25c. Kips are in a strong position, due to 
short supplies, and some asking prices for mixed outside city and 
country kips are as high as 22c. The market for common varieties 
of Latin-American dry hides continues decidedly strong and prices 
still stiffen. Puerto Cabellos are reported to have sold up to as 
high as 29%%4c., which would represent an increase of lic. over 
former trading. River Plate hides, both dry and wet salted, areina 
very strong position. Some cable offerings of regular weight dry 
Buenos Ayres are as high as 3lic. and certain Boston parties are 
talking even higher. River Plate frigorifico steers are bringing 
exceptional prices, and a sale is reported of 5,000 La Plata hides, 
understood for shipment to England, on the basis of 22%c., c & f. 
Matadero hides are active and strong, with prices steadily advanc- 
ing. The different varieties of these are now listed on a range of 
14c. for Sante Fes, etc., up to 18c. for the best sorts. 

LEATHER.—The foreign demand keeps good while domestic busi- 
ness rules apparently as flat as ever. Although some tanners have 
lately reported that they have found. the brisk demand from Euro- 
pean sources for military supplies less active, the demand this week 
appears as good as ever, despite some opinions that this branch was 
being overdone and that foreign buyers are hesitating about paying 
the high rates demanded. On account of the big call from abroad 
for heavy leather of all kinds for European military use, tanners 
quite generally have increased their production of stock running from 
6-ounce and up to the foot in upper, bag, collar, etc., leathers, and 
consequently have reduced their output of light stock. Should the 
foreign request fall off or subside heavy leather would quickly ac- 
cumulate as it would be difficult to market much of it in a domestic 
way, but home buyers will probably find scant supplies of light and 
medium weight stock: All kinds of leather adapted for domestic 
use is slow, weak and generally in an unsatisfactory position. Light 
weight calf skins are again decidedly soft and prices are almost as 
weak as they were several months ago, when severe cuts were made. 
The most active feature of the entire leather market is in the 
different varieties of strap, bag, collar, skirting and similar descrip- 
tion stock, which is adapted for use in such military supplies as 
saddles, knapsacks, cartridge belts, etc. Prices on these varieties 
have been advancing very rapidly and at present there is really no 
established market and sales are made by different tanners at 
figures varying from 2c. to 5c. apart for the same lines. Russet 
strap, etc., has sold up to as high as 35c. per foot for 8-ounce stock 
and some asking prices on oil grain sides are up to 30c. per foot 

for 4-ounce substance. Numerous sales have been made, including 
one transaction involving 40,000 sides of 5-ounce leather, and one 
concern has taken orders for 50,000 sides of various weights. Other 
sales ranging from 5,000 to 25,000 sides have been fairly numerous. 
In sole leather, onk and hemlock tannages show no change, but 
union backs are firmer. A sale was made of 3,000 light weights of 
good packer hide tannage at 41ic. tannery run. The buyer purchased 
the same run of leather several weeks ago at 40c., but paid 42c. for 
this line in August. All kinds of sole leather offal are especially 
strong and active. Sales of double oak rough shoulders have been 
made to domestic buyers at 44c. for light weights and some heavy 
weights moved to foreign operators at the same figure, which is 2c. 
better than any domestic purchaser would give for heavy substance. 


BOOTS AND SHOES.—tTrading in footwear continues generally 
quiet and unsatisfactory, with few factories having received sufficient 
domestic business to warrant them running more than four days a 
week, and in some instances local plants are closed entirely on 
account of labor troubles. Foreign business continues good, however. 
and many factories continue well engaged on army contracts, with 
shipments going forward regularly. Retail business has improved 
somewhat, due to more seasonable weather, and patent leathers, 
particularly for women’s wear, are selling actively. The demand 
for cloth upper shoes keeps good and it is expected that these will 
continue very popular throughout the winter. In men’s shoes tan 
and black calf are selling best and many cloth top shoes are being 
taken. 





EXPORTS OF SHOES AND LEATHER 


Sharp Falling Off in September Compared with 
Last Year in Most Instances 


Although the exportations of leather, shoes and other leather 
goods, principally harness and saddlery, are very large at present, 
latest Government statistics prove that nothing of consequence was 
done along these lines up to the end of September despite the numer- 
ous reports current as far back as August that important orders 
were being placed here for leather military accoutrements by the 
different European countries engaged in war. Probably a number 
of such contracts were placed and possibly some goods were shipped, 
but it is now evident that either the foreign business at that time 
was greatly exaggerated or deliveries were not made in time to be 
enumerated in the September statistics. Authentic trade reports 
are, however, that little actual foreign business really developed 
until October and that previous to that time trade in military sup- 
plies had hardly passed the inquiry and negotiating stage. 

So far as the month of September is concerned, the Government 
figures show that exports instead of increasing, decreased materially 
in nearly all varieties of leather and shoes, although there was some 
gain in harness and saddles and other leather goods. The following 
table shows at a glance the exports for September as compared with 
the same month a year ago: 





September 

Articles ¢ 

Leather and tanned skins, Quantity Value 
and manufactures of: 


Leather and tanned skins— 


191 
Quantity Value 


Dt 2, chee e etek sh. oe» b 6 éehs FF are 49.545 

Carriage and auto.... ........ ee 6 aoah 6,594 

ere opbesete A eaile ah ek wie REE a aad ea a 24,409 

i 406434 Cb bee. 66 6kee RC  : ivc a6 au 67,160 

Sy Sk w waeieereein Ib.. 2,291,618 588,922 1,615,015 452,899 
Unger -- 

Ate eink be ft.. 905,907 230,583 161,143 43,207 
Glazed kid....sq. ft.. 6,273,024 1,121,624 3,607,075 603,333 
eee PE 5 66 6 66.840 be) OBere ear PLE 6st bk ou 2 614,862 

SN <en:n'e 6: 0b tne Dele e's e 6 1,690,338 ..... 1,261,402 
Al] other leather and 
I: Gs a bids a Sek 5 %4 id SUG BAS 2. ceeurr 173,560 
Total leather and 
TS = ee eT Ree ct eu neue 2,035,569 
Manufactures of— 
Boots, shoes and slippers— 
Cr, scKcce eh 6 -Daahensan S8aks nee bhanabee 
Children’s ....pairs. 154,091 136,932 184,670 143,439 
Rr pairs 408,615 1,004,242 306,805 678,594 
Women’s ..... airs 309,195 558,928 273,759 484,560 
Total boots and 
SOO 6-64 an pairs 871,901 1,700,102 765,234 1,306,595 
ts are airs. 27,528 35,343 24,035 32,865 
Harness & saddles..... ........ SE gebaeaes 67,465 
eG 4s wGh.d eM we Wks whe WEEMS cS Beer 136,142 
TOO WAEPOR. GEvisn | <0 ov avs se 4 Ae eee 1,543,067 
Total leather and 
tanned skins and 
See ee GOPAGGEO iis'ccces 3,578,636 


The greatest decrease was in leather suitable for fine shoes for 
ordinary wear, and glazed kid shipments were almost cut in half, 
while in calf leather shipments were less than one-fifth of September, 
1918. The direct effect of the war is shown in the exports to dif- 
ferent countries. For instance, during September not a single foot 
of glazed kid was sent to Belgium, France or Germany direct, where- 
as in September, 1913, these three countries together received 1,187,- 
867 feet out of the total kid exports of 6,273,024 feet. It is im- 
probable, also, that any American kid leather went to these countries 
indirectly, for although Great Britain received almost as much, or 
2,455,517 feet as compared with 2,519,434 feet in September, 1913, 
the shipments to Netherlands were only 95,501 feet, as against 
688,751 feet, and to all other Europe outside of the countries men- 
tioned above, 235,235 feet, as against 679,183 feet in September, 
1913. 

Owing chiefly to unsettled financial and transportation facilities 
our exports of leather and shoes to other parts of the world, and 
especially to Latin-America, suffered to almost as much extent as to 
Europe, although there were some exceptions to this. In glazed 
kid exports to Argentina fell off from 213,678 to 61,545 feet, to 
Central America from 251,966 feet to 47,365 feet, to Brazil from 
78,812 feet to 73,745 feet, and to other parts of South America 
from 273,758 feet to 109,603 feet. The exceptional instances where 
exports increased were Canada, which country took 26,921 pounds 
of sole leather, as compared with 7,424 pounds and 142,728 feet of 
glazed kid, as against 94,822 feet. Japan also received 112,826 
pounds of sole leather, as against 86,924 pounds, Cuba, 29,008 feet of 
kid, against 17,217 feet, and British Oceania, 297,933 feet of kid, 
as compared with 195,731 feet. In all the above instances compari- 
sons are with September, 1914, and September, 1918. 
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COMMODITIES FAIRLY STEADY 


Business Interrupted by the Holiday and Few 
Important Changes Reported 








Although the markets for the principal commodities felt 
the restricting influence of the holiday this week, the num- 
ber of changes was fully up to the average, the alterations 
appearing in the 318 quotations received by DUN’S REVIEW 
being 74, of which 36 were advances and 38 declines. 
Higher prices were asked for all dairy products, with the 
strength especially pronounced on the finer grades of but- 
ter, cheese and eggs owing to the scarcity of desirable effer- 
ings. The grain markets displayed a rather easy tendency, 
corn being notably weak, but there was practically no 
change in flour. Live meats developed moderate firmness, 
but quotations of provisions were inclined to yield. Leather 
was strongly maintained at its former level, but the active 
demand for all heavy varieties caused a further sharp ad- 
vance in hides suitable for that class of stock. There was 
a better feeling in iron and steel, for while the prices of 
pig iron and certain kinds of wire products were slightly 
shaded, billets were firmer and sellers refused to make con- 
cessions on plates, shapes and other finished materials. 
Minor metals showed marked improvement, demand being 
much more active and more or less advance being estab- 
lished on lead, spelter, copper and tin. Beans, wool and 
rubber tended upward and there was a seasonable advance 
in vegetables and fruits, while cotton, coffee, sugar, hemp, 
naval stores and silk held fairly steady. 


BUTTER.—Although demand was not especially active this week, 
it was sufficient to impart considerable strength to the market, 
because of lighter receipts and some irregularity in the quality of 
the arrivals. Butter scoring 92 points advanced to 34\4c. to 34%c., 
while the higher scoring lots brought %c. to %c. more. Transac- 
tions in the latter, however, were not very large, as the available 
supply was limited. There was a fair inquiry for firsts, and sales 
were made all the way from 30c. to 33%c., though the bulk of 
transactions was around 32c. Seconds sold at 26c. to 29c., with 
most demand for the better sorts, which were rather scarce. The 
movement of storage showed considerable expansion, and several 
good-sized quantities were taken at 321l4¢. to 33%c. Process was in 
moderate request, but steady, with extras bringing 25%4c. to 26%c. 
Ladles and packing stock moved slowly at unchanged quotations. 
Receipts for the week were 33,059 packages, as against 44,260 last 
week, 33,144 the same week last year and 25,975 the corresponding 
week in 1912. 





CHEESE.—There was a decidedly better demand for cheese this 
week with the improvement covering practically all makes, although 
most attention was given to well-cured goods of practically all 
grades. Whole-milk held State specials were taken freely at 15%c. 
to 16c., while. fresh goods of the best grade sold up to 15c. to 15\c. 
Some dealers, however, were not satisfied with these figures and are 
holding their supplies for a further advance. Wisconsin cheese also 
displayed slightly more strength, although the interest in these was 
not so pronounced as in State-made goods. Exporters continue to 
operate quite freely in both whole-milks and skims, but business in 
this department was restricted to some extent by the higher prices, 
which some shippers were not willing to pay. Fair-sized lots of 
skims that are good value at llc. to 12c., however, continue to be 
taken for export and there is a moderate inquiry for choice summer- 
made stock. Receipts for the week were 5,460 boxes, as against 
11,055 last week, 9,591 the same week last year and 8,679 the corre- 
sponding week in 1912. 





RUBBER.—Although trading in the local market for crude rub- 
ber was quiet this week, with most transactions confined to pur- 
chases of moderately sized lots, quotations displayed a somewhat 
firmer tendency. This was due mainly to the embargo placed on 
shipments of East India rubber to countries other than Great 
Britain and its allies, which went into effect on Monday and was 
expected to create a greater demand for Para grades. Efforts, how- 
ever, are being made to obtain shipments direct from Java and 
Sumatra in neutral steamers, and it is hoped by these means that 
domestic manufacturers will be enabled to obtain their supplies of 
rubber promptly. So far, manufacturers have displayed no anxiety 
regarding their future supplies, and prices have not advanced to any 
great extent, Brazilian grades being quoted on the basis of 68c. 
for up-river fine and East India grades at 69c. to 71c. for smoked 
sheets, but if any considerable difficulty is experienced in obtaining 
rubber from the Far East there will probably be a substantial hard- 
ening in values. While domestic consumption has been comparative- 
ly light, especially by manufacturers of tires, there has of late been 


an increasing demand from manufacturers of rubber boots and shoes, 
business in this line being stimulated by large orders from Great 
Britain. It is also reported that inquiries have been received for 
tires for army automobiles, which, if they result in the placing of 
orders, will materially increase the demand for the principal raw 
material used in this industry. 





EGGS.—Increased scarcity of fresh-laid eggs caused a much 
stronger feeling on high grade stock, and available supplies were 
quickly absorbed at another advance in prices. The difficulty in 
obtaining supplies of acceptable quality caused a good many buyers 
to turn their attention to storage eggs and considerable desirable 
stock was taken from this source. There were plenty of medium and 
low grade eggs available, and there was some call for the best of 
these, but the majority displayed serious defects and were neglected 
and weak. There was an active inquiry for nearby fancy fresh- 
gathered eggs, and the small offerings were quickly taken at excep- 
tionally high prices. The following is the range of quotations: 
Fresh-gathered, extra fine, 4lc. to 43c.; extra firsts, 39c. to 40c. ; 
firsts, 36c. to 38c.; dirties, No. 1, 24c. to 25c.; refrigerator firsts, 
charges paid, 23%c. to 25%c.; nearby fancy fresh-gathered, 56c. 
to 60c. Receipts for the week were 33,022 cases, as against 38,307 
last week, 21,873 the same week last year, 28,655 the corresponding 
week in 1912. 








TOBACCO.—Quiet conditions again prevailed in the local leaf 
tobacco market, manufacturers purchases being small and almost 
entirely for present needs. Stocks are generally light, however, and 
as there are signs of improvement reported in the cigar trade, more 
activity is expected to develop before a great while. ‘There was 
some inquiry for good quality binders, but buying was restricted by 
the high prices asked by helders. Sumatra was quieter this week 
and there was little interest displayed in Cuban leaf. Philadelphia. 
—Business was somewhat quieter than for several weeks in the 
market for domestic leaf tobacco, and while there were a fair num- 
ber of inquiries for good grades of Pennsylvania and Connecticut, 
old goods were scarce and held at a rather higher figure than buyers 
were willing to pay. Havana and Sumatra were taken to meet 
current needs. Conditions in the cigar trade are about the same as a 
week ago. Oincinnati.—While receipts of tobacco are about norma! 
and prices are somewhat low, the market is reported to be displaying 
increased firmness. Dealers in cigars note decided improvement, 
fair-sized orders being received and collections being better. Lynci- 
burg.—The weather has been cold and harsh and receipts small. 
Most of the offerings are last cuttings and of inferior quality, but 
while prices are not as good as last year, considering conditions, 
they are about up to expectations. Sales for the week ending 
November 20 amounted to 80,900 pounds. 





NAVAL STORES.—Business was seasonably quiet this week, with 
purchases confined largely to small lots to meet routine require- 
ments. Quotations of turpentine were fairly steady at 48c., but 
the tone was easy and it was reported that this figure was being 
shaded in certain quarters as a result of a declining tendency at 
Savannah, where buying has fallen off. Practically unchanged con- 
ditions prevailed in rosins, sales being still of moderate volume and 
almost entirely to meet present needs, but prices held firm on the 
basis of $3.75 for common-to-good strained. There was no increase 
in the demand for tar, and quotations were repeated at $6.50 for 
kiln-burned and retort. Pitch was dull at $4. Receipts and ship- 
ments of turpentine and rosins, in barrels, at Savannah last week 
and for the season to date, with comparative figures for last year, 
are given below : 








Last Week Season, Season, 

Week. 1913. 1915-14. 1914-13. 

Turpentine, receipts.......... 2,349 4,116 118,241 171,924 
7 shipments........ 1,341 1,230 97,874 154,465 

07 SOEs oc cksece : Giiéee ice 32,382 32,392 
POG PORN n 6c cc cctenes i 9,345 14,255 347,256 441,187 
- GE > 6 6 we ce bb bee . 5,707 12,735 336,386 363,073 

~ Piva dncind ues. etiean | Ohieas 121,295 169,295 











HEMP.—Although advices from Manila indicated increasing 
strength in that market, and quotations advanced to 6%c. for fair 
current for shipment, manufacturers here displayed little if any 
more interest than formerly and business continued extremely light 
in volume. Receipts at Manila were light, amounting last week to 
only 12,000 bales, while estimates for this week are 16,000 and for 
next week 15,000. The quotation for sisal remained at 4\%c., but 
buyers showed no disposition to operate and trading was excep- 
tionally light. There was practically nothing done in istle, and 
prices were purely nominal. Jute was quiet, but inclined to ir- 
regularity, with the tendency towards firmness, as it was feared 
that the Suez Canal might be closed by the Turks who are reported 
to be fighting in that vicinity. Should this occur, shipments would 
be much delayed and freight rates sharply advanced, the latter being 
especially likely on account of the scarcity of tonnage. 





According to a report of the quartermaster-general of the United 
States Army, it is costing a trifle more to feed the troops than it did 
last year. The average cost of an army ration last year was 23.07c, 
while this year it is 24.29c. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 
ARTICLE This Week |Last Year ARTICLE This Week| Last Year ARTICLE This Week | Last Yeag 
4PPLES: at DRUGS—Continued. OILS: 
Common eer eeeeeeeeee -bbl or 1.50 Wintergreen, natural P oe Cocoanut, Cochin eccee -gal 14 13% 
Fancy eee eee ee eeeeeee 7 3.2 3.00 sweet bi ch eeeeeee -Ib - 2.00 1.25 Cod. domestic ee ae lb 33 389 
BEANS: Opium, jobbing lots.... - 9.25 aa Newfoundland ...... . 36 42 
Marrow, choice......100 Ib t yt " 5 35 3 ee Seem, aew SS SD agit 3 -iveperpeetptiget a a PA it~ .? 
. aA 3.75 ulcKkSs er eeeeeeresees , oe t " 3 wh. Ov é 
WEEEEE: cehsnvchowas 75 Guinine, , oad 26 23 i 8 oe re as 
BUILDING MATERIAL: Rochelle salts ..... reeeelb [— 20 18 extrh No. 1.......£. * 62 59 
Brick, Hud. R., com..1000| 6.75 6.50 Sal ammoniac, lump.... ‘ 11 10 Linseed, city, raw..... * 47 48 
Cement, Portl’d, dom. 1 58 1.58 Sal soda, American. -100 Ib 60 60 Neatsfoot, prime ...... ses 64 64 
Lath, Hastern, spruce.1000| 4.00 475 altpetre, crude lar “= i WEE is cicaniieke 6% 6.38 
Lime, Rock port, com...bbl 92 92 arspa rilla, Honduras. - lb 7 U0 Petroleum, cr., at well. bin 1.45 250 
Shingles, Oyp. No. 1..i000| 8.00 8.00 Soda ash... «2+... 100 Ib} 72 “gi” |] Refined, in bbls. ..... ea " = 
- : . - Tank, wagon delive + 
BURLAP, 10%-0s. 40-in. yd te ryt ia oymec 28% tan, acid. - ton eer wi Rosin, first run.. 7. ‘ pen . ~ 
* @@e ee ee eee ° . ° . . Soya ean ae S Pen , . > 
aoeren. A. 7 Rio......1b 64 10 FRRTILIZDRS: . ‘ PAINTS: 
COTT Ones, ground steame Litharge, American. Ib 5 6% 
Brown sheet’ on ‘stand..yd|/— 63 1 14% am., ne Be “weed 
Beceeeeraee, IO | 98S | 3b || btbapnate’.%...°Pston) 22.50 | 21.50 || Genre, branch 100 wa] |r 
a ee ee 7 Su} Mya ree, bene 798 | A8R% || Bed tead, American....tb] = 64 | 2277 
Brown sheetings, 4-yd.. “| 4 a Nitrate ‘soda, 95%.. ** * . ermii‘on, _ English.... * 3 eons 
Standard covcccce *f 5 52 Sulphate ammonia, 2 nm 3.05 ha Lead Di papi “ .. ™ 
Brown dri eg = . . . o om cf 84 domestic he eeeee a = 245 3°34 sé g. in : Oil. sé 10\ as 
Staple ginghams....... ‘ 64 612 || Sul. potash, bs. 90% Whiting, Come. -100 Ibs} 45 45 
aad Canine. 9-05...... * 132 144 || FLOUR: a “te Zine, American. ve elb 53% "anad 
eee tneeeaseaee S 4 Spring patent.........bb1 [a 5-65 4.40 oe Oe Oe. e. ee ‘ 74g sane 
AT Y: eeeeeeee P 5. or 4.1 € ~ 
Butter, creamery extras. Ib}+ 34% 34 Winter, CHEAr..seeeeeee 8] BOB 3:80 “Seok, News shest.100 ip ae — 95 
a » common sai Satellite: tale Me Ce Ns Pe eee A CRT Age ES eS ee 30.00 30.00 
UE tin ae rT 23 23 — 195 1.00 an EE oespesenes ve . 
ss ‘ = Wheat, No. 2 red, n. c.bu . ; Wrapping No. 2jute. ioo. Ib 5.50 4.50 
Pe oy factory, frets. 5 as 62 || Corn, No. 2 yellow..... Sot A oo” || Writing ledger........ 10 10 
Bgpo. iieariye taney tog |t 1g? | 1S Oats, ios 2 white.....- 1 Fee | Gf || BEAR: Scotch, cholce.100 Ib] 4.65 | 2.90 
’ , eee 5S fj =" a te ate a 
Western, firsts 7: °9% | + 36 34 Jia sssceceeees Be 72 || PROVISIONS, Ghicago: “00.00 | 46.00 
+ 42 i« ‘ gz 
DRIED FRUITS: Barley _maiting tty "166 1» [— 1.10 1.05 Beef, live ......... 100 Ibl4. 5 85 6.60 
Apples, evap., choice. . «Ib 6 83, ae me matty a a 70 75 Hogs, live ....... . att.1 40 7.50 
Apricots, Cal. st., boxes ‘ Big 12% HEME: lg. rye, Lard, prime ENS * oe ab—10 19% 10.67, 
Currants, voted, bi: 0“ 18 13 || Manila, fair, cur. spot. .1b\+ ie gi ||. Gore, mess ....... 100 I-18 50 20.723 
Lemon p ‘s 31. 7's Superior seconds, spot... ** |r 4 2 cep, ihe. ‘ide - l’se “* 5 50 4.00 
reCeeesvesos “ 2 Gly ES, Chicago Short ribs, Sides l’se 9 75 10.80 
ee od Pa seat: i a 9'2 || Packer, No. 1 native....Ib |-- 22" 192 || Bacon, wi ine Pi 18 — 
> 8 o's eB WE ccescscere “ oN = Tallow DIS, 14 ese 
epee: Cal., ) 4 ay 11% || Qolorado ......... a 3 Ist, || RICE: Domestic, prime: IB- | Be 6% 
Raisins, Mal., ‘§-c7 eres _ 2.75 » + te owe, ya native.... ‘ |+ 19 18% RURBER- D 5% 5g 
ns we randed cows ........ Oe : Se J BB 
California stand.  ioose To Bly oeatry, No. J steers... ‘‘ r 20 ad tit aes. AMO ocecccces Ibi+ 68 74 
— cows, heavy..... *‘ = ‘ SALT: 
onves sg cHuMTcAts:’ || Ro Mam hacen. secs | Be | 384 | “Domestic No. 1.30020, voi] 3.20 | 3.70 
ie, 28 dee i100 ih | 1 2p ar SS  “Rerpeges reece % 21 palt, Deakins... ... . = ' oa 
Acid, Acetic, 28 deg.100 Ib tte 1p No. 1 pax KAR sctaing Aer ss + Zl 19%2 gturk's. Island. . .200-lb. bag 1.00 1.00 
Carbolic, drums....”.”, ‘= 48 $4 || HOPS, N. Y. St., prime.Ib |— 26 45 aches’ S | Norway, No. 1, 
Muria' -E- ne 1 1 1 OB JUTE, spot eeeeeeeeeeern -lb *4 7 75 Coa oe IP eff ee eee we yt 38 00 
© 420 sceeeee ° J iv . » eorges. eree eee 5 7.75 
Fedeakies sé sé 1.25 1.45 LEATHER: 32 30 SILK: 
Nitric, re HECRD SME. ++ elb 37 37, Hemlock sole, B.A., lgt. Ib 29 ‘ , 
"A Re hat ag a. 41° Non-acid, common ..... “ oa 43° anew (Shanghai) best...1b} 3.00 4.60 
eal fi slidd'me| aS of? || Seicen atae BRT) TF 17 || Gloves, Zanzibar .......Ib] 17% | 14% 
Tartaric, crystals. Ib 44 313 “4 ao. No. 1, 6 to ‘ OL. Nutmegs, 105s-110s. . .. “ 2 + 
Alcohol, i90 prf. USP gal 2.64 SEP hE hebesiateasioans tas 18 ; sy all Cochin ....° °°  * 7 , A 
ref, wood 9 . F ot on in, No. 1, 4-02. rT 2 xinger, OCHIM cccscce oe ‘4 
oh * den at. 188 -- “ + 4 satin, No 1, la iit oe 28'2 aS Pepper, Singapore, white a: oe isi 
Alka 48%. . - +100 Ibs 3 37 1, Split, Crimpers, No 2 4 4 40 
Alum, amp wets ahs esa” mm 2 Belting butts, No. 1 sé 51 49 soene Cincinnati. -Gal 1.40 33 
mmonia, carb’ate dom. Ib Bl, 8's || LUMBDR: Centrifugal 96° tst. 100 Ib/+ 4.04 3.61 
Grecnte, BOERS os ncane = 478 3 Hemlock Pa., b. pr.1000 ft | 24.50 24.50 Muscovado 89° tst + 3.60% 3.11 
sam, Copaiba, S.A - 43 White pine, No. 1 Standard gran., bbl. “1 5.10 4.40 
bor Canada ......... a 7 9.25 barn, 1x4 . m. ©) 2250 37 50 EA: Formosa, fair..... Ib] 15 ‘1334 
Tote tte eeeeee 6 OA 1 re 1.45 Oak, plain, 4/4 ists & 2ds. | 58.00 59 Fine *tyrersesceee ren - 2: 24 
we Age: - vv td. x“ n RR SS ae SR CB Ree Eh . ne 
Bi Carb te soda, ‘Am. 100 Ib 1.10 1.10. 16 a 8 & 8. eeeee 87.00 87 00 Japan, e* win wee ee eeaeee - 38 33 
si tmate Potash, Am.Ib | — “12 6% || Red Gum, 1-in., ists, 33.00 42.00 Hyson, low... 2.222. . 4“ 19 22 
85% ing aati — - 95 1.90 a 4 ot A, Fe 52.00 00 WOU 66eiVecbscscede 45 83 
Borax, crystal, in boi IE 43 ay Bs 2 TOBACCO, L’ville: '14 cro 
Brimstone, crude dom:.ton| 22,00" | 22,04 Boek Ash, | ~~ 1000 ft ei wor Burley Red—Com., sht. -Ib +4 ‘2 
Gamphor “jmerican. ° a ‘a ¢ 63 Birch 4/4 = 2ds. 4s 51.00 me Medium e° coeecccce a 14 15 
oreign, re Chestnut 4/4 firsts.. ‘“* ‘| 47.00 52.00 mem Fv eence ok pn 17 18 
. SS Rr eurhecade — 42 42 C ss, sho l-in ss 66 26.00  ' ee ae Te Pee F ‘ 
Cantharides, Chinese w. “A — 1.50 50 aber, No oe 1in.100 ft 11.00 12.00 Burley colory—Common. m iz .. 
Castile soap, pure wh. lly ll&® Maple, 4/4, Ists, 248.1000 ft| 3700 |  £|| #%\Medium ............ - 4 Bly 
panne Olt, 1, Dbl. ‘lots ‘ Bg 834 Spruce, 2-in., rand 46 22.00 23.00 Dark, rehandling—Com. : Tq To 
, el. pine, LLA flat “ “« 30.00 27.00 || Medium ..... Common. “s s k 
Chlorate ‘potaath.22220" Ib me Tn ys Cherry ¥ “wa tae 5 41:00 41-00 "Medium Btrecreencenn Mae 0 :° 
eeeeeeese ssw a “UU fi MBSMANUEL acecesvee ° ee 
‘Gocaine hy droctitoridé::.os| 4.55 2 || MpraLs TURPENTINE. = -- gs Cs ia 
utier bulk......Ib/ __ "28 "33 Pig iron, fdry. No. 2, @ 14.50 15.50 VEGETABLES: 7 
Codliver Oil,’ Newfound. "HL petlll® eiiors goon ---tom MBIEES | 15-50 Cabbage, Jersey. ...... besl+ 1.00 1.50 
SP Oe ES: ‘ : rpace, — a" x nions, Jersey........ba : r 
Pe sublimate.....1b Baier = Bessemer, x ittsburgh. . = +i. inet | Nae ng nt ee new. .bbl/+ a “= 
‘ , i OF rnips, ru agas.... 
Orcosete eee ‘epee 30 24% || Billets, Bessemer, Pitts, ‘| 1900 oo ee plac epreey 1.00 60 
Gutch, bale............ */4 ‘Gr Ott forging. Pittsburgh. ... «| 21:40 22.90 |] WOOL, Philadelphia: , 
Epsom salts, dom. . +100 Ib | — 1.50 90 wire rods, Pittsburgh.. “| 25.00 22.50 Average 100 grades.....1b 25.46 sa 
Ergot, Russian ; — 1.00 70 1\y lly Ech warns es oebe s 
Bucalyptol 70 55 fea tone ek Se | 138 1274 || x Oe 24 
eee eeeees . ‘ Iron rs, ref., # ot 6 ~ «< e*ere eee eeeeeeaeeee " ‘ 
Boral ooo 269° | 9007 Pittsburgh gigers* , cl Sie "25 Nye Michigan—""" st a 
Gambier, cube, No. be Ib|+ "6 2, || Teak bars, Pitts: © «| 1.05 1:25 Three-eighths ....... 26 22 
Gum—Arabic, firsts.... | 25 ga || Reams, Preeperen.. ss) 20 | 125 Wisconsin & itinois—" 
ome. , at ae ; ngles, ur 2s ° — ‘ 
Chile, A 60 60 Stores, Mask. a i «! 1.85 1.95 te SSS are We 20 
Gamboge, eee i= 65 62 eo Neie Piets’ "ee 6s Le 155 1.65 uarter blood .22i23 « 26 we 
guile teat “ 22 16 Wire Nails, pitta. « «! 160 1.55 a ts “ 21 20 
Cut Nails, Pitts.. 
EE seaaedinn enn so a 80 59 Barb Wire, galva North "& South Dakota— “ se 
Senegal, sorts ........ = 16 10 ized, Piteeek Sind © 1.95 1.95 || Fime sees eeeeeeeees “ 21 19 
Shellac, Méictebbiacn e 241g 26142 Coke Conn’ ville oven. ton Medinin ee eerececes ° o« 
Se OS epeetaese: se 50 50 ' y “ 1.50 1.75 pouarter eee ‘e 23 19 
Tra th, Ai ~ 185 oe Furnace, prompt ship.. . ace i 
lodine, resublimed «| + 33> 2 Se Foundry, prompt ship. “| 1.90 “OL atieh gaming pieces 18 17 
Tod - + Fema eeece pe eis ry aaa, Halet (ton lot). Ib - "Fite eal eesese és 15 14 
eee eereeeeeseces . =< e Antimony, 2 sé 0 4 Se®eeereeeesneesn 
fee ae - teeees oo 1 2.60 _— Copper, lake, Ne ¥..12. « |+. 12 62% 15'2 || WOOLEN GOODS 
Rivas cos | Sy | “Shs. | Beem My ccc Bae | BR "Reine Ga Wor 108. a] ae | aap 
‘8 Lea ee eeeeeeeeee ~ ‘ t — Seerge, eeeeeeene - 27 
Nux Vomica............ ib | — 5 3 Tin, | LS “it  S3d% 3934 Serge, Bea as ind oie lll ee 1.724 1.624, 
Oll—Anise ttteeceeeeee (1 — 1.50 165 Tin pints, N. ¥.100 ib. box 3.34 3.64 Fancy cassimere, 16-02. “ 1.25 1.25 
By, we sceeseesssseees ff 2.30 2 35 MOLASSES AND SYRUPS: 86-in. all-worsted serge. “ 30 oA 
ay SRR eee aban @ - 4.00 6.15 New Orleans, cent. 36- — all-worsted nied 
Vassia, 75-80%, tech.. 85 82 common ..... .. gal 18 15 i" 30 302 
Gitree Ceseecccecee 50 48 open kettle , Se: 50 35 Broadcloth, ‘64-inch:. . 1.50 1.65 
MEME “Seeshns ies cedc<ct — 1.20 3.15 yrup, common ....... “ 11 12 36-in. cotton warp serge ee 28% 23% 























+Means advance since last week, 


—Means decline since last week, 


Advances 86, declines 38. 





* Quotations nominal. 
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Applications Received 
PACIFIC. 


Montana, Shelby. — The First National 
Bank. Capital $25,000. Correspondent, John 
S. McClory. 


ee 





Applications Received to Con- 
vert 
SOUTHERN. 

MISSISSIPPI, Itta Bena.—The Bank of Itta 
Bena, into The First National Bank. Capital 
$75,000. 

SoutH CAROLINA, Orangeburg.—The Peo- 
ple’s Bank, into The People’s National Bank. 
Capital $100,000. 


PACIFIC. 
OREGON, Tillamook. — Tillamook County 
Bank, into The Tillamook National Bank. 


Capital $75,000. 





New State Banks, Private Banks 
and Trust Companies 


SOUTHERN. 

GrorRGIA, Dublin. — Southern Exchange 
Bank. Capital $50,000. C. R. Williams, 
president. 

Missouri, St. Joseph.——Mechanics’ State 
Bank. Capital $15,000. Wm. McGrail, presi- 


dent; John A. Muchenberger, 
John J. Downey, cashier. 

NortTH CAROLINA, Pinehurst.—Bank of Pine- 
hurst. Capital $12,000. J. R. McQueen, presi- 
dent; W. L. Hurd, vice-president; F. W. Von 
Cannon, cashier. 


vice-president ; 


WEST BERN. 

INDIANA, Bruceville. —- Bruceville State 
Bank. Organizing. 

Iowa, Rowley.— Rowley Savings Bank. 
Capital $20,000. F. M. Williams, president ; 
Theo. Kirsch, vice-president ; C. Gunzenhauser, 


cashier; R. A. Lindsay, assistant cashier. 
MINNESOTA, Beroun.—State Bank. Capital 
$10,000. John Runquist, president; P. Man- 





derfeld, vice-president; C. M. Hanscome, 
cashier. 

NEBRASKA, Grand Island. State Bank. 
Capital $100,000. W. H. Thompson, presi- 
dent; Theo. P. Boehm, vice-president; D. W. 
Geiselman, cashier. 

NEBRASKA, Pierce.—Citizens’ State Bank. 
Capital $50,000. M. Inhelder, president; 


L. P. Tonner, vice-president ; A. F. Magdanz, 
cashier. 


NortTH DaAkKoTA, Northgate.—First State 
Bank. Capital $10,000. A. C. Wiper, presi- 
dent ; B. M. Wohlwend, vice-president; F. J. 
Kroman, cashier. 

NortH Daxkora, Strasburg.—First State 
Bank. Capital $15,000. S. A. Fischer, presi- 


dent; M. Van Soest, vice-president ; 
cashier. 


A. Kraft, 


eee ——— 


Changes in Officers 
SOUTHERN. 

ARKANSAS, Little 

Trust Co. E. E. 


Rock.——Central Bank & 


Walden is cashier. 





Miscellaneous 
SOUTHERN. 


MARYLAND, Clear Spring.—Clear Spring Na- 
tional Bank. Edmund J. Miller, assistant 
cashier, is dead. 


WESTERN. 

MIcHiGAN, Calumet.—First National Bank. 
Jos. W. Selden, vice-president and manager, 
is dead. 








PACIFIC. 
UTAH, Salt Lake City.——National Copper 
Bank. Capital will be reduced to $300,000. 





Condition of National Banks 


The condition of the national banks in the 
city of New York on October 31, 





as shown by 
their official statements to the Comptroller of 
the compiled at the New York 
Clearing House for the use of members of the 


Currency, 


association, reveals a contraction in loans of 
$41,804,000 as compared with the previous 
call of September 12. Cash holdings are up 


$37,359,100. Aggregate deposits show a slight 
increase. Following are the comparative 
figures: 

RESOURCES 

Oct. 31,1914 Sept. 12,1914 
Loans and dis- 

See $990,766,900 $1,032,570,900 
Clearing House 

account, net 

balance ... 770,000 38,585,000 
U. S. bonds and 

other securi- 

ties to secure 

circulation 239,170,800 222,959,000 
U. S. and other 

bonds to Sse- 

cure U. 8S. de- 

posits .. 10,127,000 9,900,700 
Other stock S, 

bonds and 

mortgages .. 117,869,400 143,899,400 
Real estate, fur- 

niture fix- 

Sr ok cis > a 31,858,000 31,851,000 
Due from banks 

and bankers. 75,879,400 82,763,400 
Exchanges for 

the Clearing 

TS 70,466,000 45,996,900 
Cash items, 

bank notes 

and amounts 

due from U.S. 

Treasurer 54,104,600 7,409,400 
Specie ....... 247 933.300 039" 605,500 
Legal tenders.. 65,829,300 "43, 798,000 
verdrafts ... 153,200 194.400 
Other resources 18, 357.700 13,962,500 

LIABILITIES 
Capital ...... $116,050,000 $116,050,000 
Net profits.... 181,552,000 182,813,000 
Circulation 146,178,300 132,796,700 
(;ross deposits— 
Due banks 
and trust 
companies. 615,132,100 614,810,000 
Due other 
depositors. 797,074,600 796,006,100 

Aggregate 1,412,206,700 1,410,816,100 
Clearing House 

omer net 

bala 28, o—- aoe 27,565,000 
Other liabilities 64,358,600 56.455.300 
oS 1,949,285. 600 1,926,496,100 





Missouri Mineral Production 


Missouri leads all the other States in the 
production of two important metals, lead and 
zine, and in the production of two relatively 
unimportant minerals,, barytes and tripoli, ac- 
cording to a statement made public by the 
United States Geological Survey in co-oper- 
ation with the Missouri State The 
State also ranks second in the production of 


Survey. 


mineral paints. The mining and marketing 
of lead and zine ores in Missouri is of a char- 
acter peculiar to the State, in that the ores 
themselves, or rather the concentrates, are 
marketed products, and strictly speaking the 
basis of production is the output and value 
of the concentrates, as that is the condition 
in which the product is first sold. In most of 
the metal-producing States, however, the only 
method of determining the value is on the 
metals themselves, principally because of the 
complex character of the ores, which carry 
two or more of the metals, these being sepa- 
rated in the smelting and refining process. The 
lead ores of Missouri and of the other States 
of the Mississippi Valley carry so little silver 
that it is disregarded in the assay and sale of 
concentrate, and the lead produced from them 
is known to the trade as “soft lead.”” The 
total value of the lead and zine concentrates 
sold in 1913 was $21,109,358, against $24,937,- 
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161 in 1912. Based on the metallic content 
the total production of lead and zinc in Mis- 
souri in 1913 was valued at $29,494,064, 
against $34,820,248 in 1912. The decrease in 
1913 was almost entirely due to a smaller out- 
put of zine ores, with a marked decline in 
price. 

Third in importance among Missouri's min- 
eral industries is the mining of coal, the pro- 
duction of which decreased slightly, from 4,- 
339.856 short tons, valued at $7,633,864, in 
1912, to 4,318,125 tons, valued at $7,468,308, 
in 1913. 





New England’s Utilities Ahead ol 
Last Year 


The statistics compiled by the SHlectrical 
World show that the electric utilities of New 
England in September did a better business 
than in the previous year by 6.8 per cent. in 
income and 4.7 per cent. in energy output. 
Comparative figures over a five-month period 


show September figures to be marvelously 


good in consideration of the industrial depres- 


sion throughout the country. In the matter of 


growth rate, Rhode Island was in the lead 
with a 8.5 per cent. in income and 17 per cent. 
in output. Next in order were Maine, with 6.5 
per cent. in income and 3 per cent. in output, 
Massachusetts with 6.3 per cent. in income 
and 2.6 per cent. in output, New Hampshire 
with 1.7 per cent. in income and 3.1 per cent. 
in output and Connecticut with 3 per cent. in 
income and a decrease of 0.2 per cent. in out- 
put. Vermont was left out because most of 
the returns were from the holding companies 
which could not be broken up. In the group- 
ing by cities according to population, those 
having a population of 100,000 and over 
registered 6.1 per cent. growth in income and 
1.2 per cent. decrease in output. The group 
between 50,000 and 100,000 inhabitants re- 
turned a 6.4 per cent growth in ifcome and a 
13.2 per cent. growth in output. Those cities 
between 25,000 and 50,000 population recorded 
a 0.4 per cent. decrease in income and a 6.4 
per cent. decrease in output. Finally those 
having a population less than 25,000 showed 
a growth of 8.3 per cent. in income and 4.2 
per cent. in output. 





Consumption of Arsenic in the 
United States 


The consumption of white arsenic in the 
United States in 1913 amounted to about 7,200 
tons, valued at $570,000, of which 2,513 tons, 
valued at $159,236; were produced in this coun- 
try as a by-product from copper and precious- 
metal smelters, and the remainder was im- 
ported largely from European countries. For 
the present, imports of arsenic will probably 
be seriously diminished by the European war. 
The American smelters can save much more 
arsenic than they do now, for the cheapness 
of the product has prevented the saving of all 
that was practicable, and the war would seem 
to open the way for an increase in the Amert- 
can output. 

Works for the exclusive production of ar- 
senic have been erected at only two places in 
the United States—Brinton, Va., and Mineral, 
Wash. It is difficult for such plants to pro- 
duce arsenic to be sold in competition with 
the by-product of the smelters except in pe- 
riods of high prices, such as may again prevail 
if the war and its industrial disturbances are 
long continued. 
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SPECIAL NOTICES 


FINANCIAL 





ANN’S “SHEN-KING” MANIFOLD 
PAPER, — yellow in color, easily 
distinguished from your lietterhead— 

very thin for heavy manifolding, still stiff 
enough to give gu eas and long-wear- 
ing qualities. specially adapted for carbon 
copies, as it takes and holds 
the best typewriter paper. 


Mann Yale Cylinder Lock Bound 
Book Security of Leaves. Manse "Yale Book 
Leck—Privacy of Records. 


You should investigate this double security. 
Write for information to-day. 


@ copy as well as 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 
® Offices and Retail Sales Dept. 

529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. 5th Street, Philadelphia. 


COOK’S TOURS 


Established 1841 
TRAVEL TICKETS Everywhere, by All 
Routes, with or without Hotels. 
STEAMSHIP TICKETS and Cheice 
Berths by L.L, LLIINES, Atlantic, 
Pacific, Far Eastern, etc. 


Travelers’ Cheques, Letters of Credit, 
Cable Transfers, Foreign Money 








Tours with Personal Escort Everywhere 


Official Ticket Agents for the Principal 
Trunk Lines and the Pullman Company 


THOMAS COOK & SON 


New York (4 Offices), Boston, Philadelphia, 
. Les Amgeles, San Francisco 
Moatreal, Torento 


158 Offices All Over the World 








CUNARD LINE 
Fishguerd, Queenstown, Liverpool, Leadon, Pars 
Moatreal te Plymouth and London 


Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 


For Sailing Dates see daily papers, and for 
full information apply to 


THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


Machine (@ Addressing 








The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 


per hour. A perfect facsimile of a typewritten 
address. The plate can be prepared on any 
typewriting machine. 
Write for a descriptive catalog, whether your 

mailing ist numbers one hundred 


names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street, 874 


CITY OF MEXICO 


Paid-up Capital, : 
Reserve Fund, - - 
Supplementary Fund, 


Banco de Londres y Mexico 


FINANCIAL 
ESTABLISHED 13864 
- = «+ $21,500,000 
. 7 bd 10,750,000 
et-@: . 5,150,000 





Conducts a general Banking Business 
Foreign drafts Bought and Sold 





Transact a General 


N. GELATS & CO. 


AGUIAR 168 
Cable Address: “GELATS”’ 
HAVANA 


Foreign and Domestic 


Banking Business 





HEAD OFFICE: 


General Manager: 


ESTABLISHED 1817 


Bank of New South Wales 


George St., SYDNEY 


LONDON OFFICE: 29 Threadneedle St., E. C. 


J. RUSSELL FRENCH 





836 Branches and Agencies 





FOUNDED 1844. 


G. Lawton Childs & Co. Ltd. 
American Bankers 
O’REILLY 4, HAVANA, CUBA. 


Do a general banking business and pey special 
attention to collections in Havana and all parts 
of the island and adjacent Antiles. Principal 
American correspondent, National Bank of Oom- 
merce in New York. Correspondence Solicited. 





Commonwealth Bank of a ee 
Branches are now open throughout Austra 
for the transaction of General Banking Bust- 
ness as under: m3 ce 

New South Wales, “Stanway House, ng 
St., Sydney. Victoria, Equitable Building, Col- 
lins St., Melbourne. West Austrailia, Stock 
Exchange, Perth. Federu) Capital Canberra. 

ueensiand, Queen St., Brisbane. Flinders St, 

ownsville. East St., Rockhampton. Tasm 
Cook’s Buildings, Elizabeth St., Hobart. South 
Australia, Royal Exchange, King William St, 
Adelaide, and at 36-38 New Broad St., aoe 
Drafts and Letters of Credit issued on Ba 
and Agents, and Banking and Exchange busi- 
ness of every description transacted within the 
Commonwealth, United Kingdom, and through- 


eut the world. Denison Miller, Governor. 
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Help Your 
Bookkeeper 
to Help You 


Help him to give you 
more efficient service. 
You wouldn’t want your 
stenographer to transcribe 
your letters with a pen. 








§ It wouldn’t pay you. Why, then, expect your book- 
1 keeper to work with tools that are antiquated ? 


The 


Remington 


Adding and Subtracting Typewriter 


(Wahl Adding Mechanism) 


has opened the door of every accounting department to the writing 
This machine, which writes and adds (or subtracts) in one 
operation, is the last word in typewriter efficiency. 


You know how the typewriter saves time and labor in correspond- 
In billing and statement work the Adding and Subtracting 
Typewriter does the same—and more, It stops errors, prevents errors; 
it gives you machine accuracy in place of brain fallibilty. 

The prevention of loss through errors alone makes this machine worth more 
And the time and labor saving are clean gain. - 


Our illustrated booklet, ‘‘The New Remington { 
Idea,’ sent on request, will tell you all about it. 


Remington Typewriter Company 


(Incorporated) 


| 327 Broadway New York | 











